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THE ACCOUNTS OF THE JOINT-STOCK BANKS OF LONDON 
FOR THE PAST HALF-YEAR. 

Tue reports of the Joint-Stock Banks for the last half-year 
must be regarded as very satisfactory. Comparing the result 
of the past half-year’s business with that of the preceding two 
half-years we find, that in the case of seven out of the nine 
banks whose accounts have been published the dividends have 
been maintained at the same high rates as were paid for the 
second half of 1873, and that three of these banks have been 
enabled to declare dividends 1 per cent. higher than for the six 
months ended June 30th, 1873 ; while in no case has there been 
any decrease compared with this last-named period. 

n view of the general conditions affecting banking business 
during the past and preceding half- years, these results are cer- 
tainly as favourable as could have been anticipated. It will be 
remembered that in the second half of last year the money 
market was subjected to a series of harassing fluctuations by no 
means conducive to the profitable development of a banker’s 
business, but that notwithstanding these drawbacks five banks 
were enabled to increase their dividends. In the half-year which 
has now closed, the condition of the money market has presented 
a strong contrast to the preceding six months. In place of the 
excessive and sudden changes which characterised that period, 
low and gradually-declining rates of interest have prevailed 
during the past half-year; but although the adverse influence 
of frequent disturbances has thus been absent, the low value 
of money has operated in reducing the profit on that part of 
the resources of the banks represented by current accounts upon 
which no interest is paid ; and in addition to this the check to 
trade throughout the country has been sensibly apparent during 

VOL. XXXIV. 46 








602 





The Accounts of the Joint-Stock Banks of London. 


the past six months. Under these circumstances shareholders 
have every reason to be satisfied with the results disclosed by 
the accounts recently published, the leading particulars of which 
we si:all now briefly analyse. 
In the following tables will be found the amounts of the prin- 
cipal items in theaccountsmade up to the 30th June last, together 
with the variations shown on a comparison of these amounts 
with the corresponding figures on the 3lst December, 1873. 























Taste No. I. 
AMOUNTS OF THE TNDERMENTIOND ITEMS ON THE 30TH JUNE, 1874. 
Total paid up| Cash, Govern-} Deposits 
BANKS. Capita! and ment, &c., and Current |Aceeptances. 
Reserve Fund.) Securities. Accounts. 
£ £ £ £ 
London and Westminster 3,046,150 7,446,395 | 31,243,608 973,226 
London Joint Stock ...... 1,705,283 3,496,117 | *21,870,615 os 
NEES ee 1,845,000 6,944,007 13,918,162 | 5,290,221 
SE ececccece 770,000 1,093,662 3,206,186 | 3,943,969 
Imperial, Limited........ 755,000 721,796 1,976,266 | 694,152 
London and S. W. Limited 175,180 203,891 841,369 15,037 
Consolidated, Limited .... 905,000 981,887 2,929,492 179,438 
Central, Limited ........ 116,500 276,155 711,132 700 
Alliance, Limited ........ 963,856 602,728 1,722,739 762,124 
* Including acceptances, 


Taste No. II. 


CoMPARISON OF THE CAPITAL, DEPOSITS, AND NET PROFITS IN THE FIRST HALF 
OF 1874, WITH THE PRECEDING HALF-YEAR. 














ae 
ah Variation in | pjividends and Bonus per cent. 
BANKS, Banish Py teen per annum on paid up Capital. 
& Re-erv ' 
Fund. 
£ £ £ 30 June,|31 Dec. ,|30 June,|31 Dec., 
Tncrease. | Increase. |Decrease. 1874. | 1873. | 1873. | 1372. 
London & Wesminster| 23,370 |2,090,283 nes 20 24 20 20 
London Joint Stock ..| 7,467 |*1242956 ne 20 25 20 25 
, AS, eae ee 0% 752,190} 20 20 20 20 
Re eee aa o 169,937} 10 10 10 10 
imperial, Limited.... 380 id 148,095 8 8 8 8 
London & 8. W., Lmtd rie 40,534 as 7 7 6 6 
Consolidated, Limited 5,000 69,144 J 10 10 9 9 
Central, Limited ....| - 1,500 pm 15,943 8 8 8 8 
Alliance, Limited ....| 1,356 356,743 8 8 7 7 
39,073 |2,000,009 





























* Including acceptances, 
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It will be ohserved that the amount of deposits and current 
accounts held by four out of the nine banks mentioned has in- 
creased ; while in the remaining five there is a decrease ; the 
balance of the whole showmg an augmentation of just 
£2,000,000. It should be mentioned, however, that as the 
amount of the acceptances of the London Joint-Stock Bank is 
not stated separately in the accounts, this cannot be taken as 
expressing accurately the total increase of deposits; if the 
figures for this bank be excluded, an increase of £760,000 is still 
apparent on balance. Whilst. the London and Westminster 
Bank taken alone shows ati tmecrease in deposits of more than 
two millions : considering the low rate at present allowed for 
money we are disposed to regard this great accumulation of 
deposit money at the banks as evidence of a sluggish state of 
trade demands, sather than as indicating symptoms of a healthy 
character, as regards the operations of the trading community. 

In view of growing business most of the banks have added 
more or less to their reserve funds, the total thus added by the 
nine banks amounting to £59,000. 

The amount of acceptances has generally decreased, but in 
two instances there is an increase, viz., in the case of the City 
and Alliance Banks. The acceptances of the former bank now 
exceed the total deposits ; and the Alliance shows the next largest 
proportion ; while the acceptances of the Central, the London 
and South Western, and the London and Westminster are re- 
latively smallest in amount. 

Upon the whole it is evident that the profits of banking have 
kept up, notwithstanding the low rates for money which lave 
prevailed, and the dulness of trade which has been generally 
complained of. There are now appearances which } oint to a 
change in the condition of things ; the earlier prospects of an 
abundant harvest at home, as well as throughout the grain-pro- 
ducing countries of the world, are in course of being realised, 
the prices of corn and other commodities have fallen, while at 
the same time money has accumulated, so that a period of 
greater activity for trade and commerce may be reckoned on 
not unfavourable to the immediate future of banking profits. 
Cheap corn means in one sense more money for the masses 
to spend on other things; the increased demand for other 
commodities sets the preducers to work, and thus bit by bit 
the whole of the mechanism of industrial productiveness gets 
into work, and by a process of action and re-action a condition 
of active demand and supply is brought about, which will con- 
tinue shorter or longer according to circumstances which cannot 
be foreseen. 


a 
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THE UNITED STATES CURRENCY ACT. 


WE may congratulate our American cousins upon the fact that Con- 
gress has not broken up without passing an Act to regulate the cur- 
reucy. Since the president put his veto upon the attempts of the 
legislature to carry out the inflationist policy to which they were 

pledged to their constituencies, it appeared doubtful whether any 
settlement of the important question would be arrived at during the 
session of congress, and so long as business men remained in suspense, 
the progress of the country towards recovery of its material prosperity 
was retarded. Public anxiety in America concerning the course that 
would be taken has been intense, but now that a scheme, apparently 
of a more moderate character, has been adopted, we may hope soon 
te see the full effects of the recuperative power of the country shown 
in the revival of its trade and commerce. 

We have from time to time brought to the notice of our readers 
the action of the United States legislature upon this important ques- 
tion, and we now subjoin a vopy of the new Act. The currency 
arrangements of the United States’ Government are of a somewhat 
complex character, and the following prefatory remarks of our contem- 
porary the “‘ Economist ” upon the bearing of the new Act, will not, 
we think, be out of place :— 


“The provisions of the new Act are these:—First, to exempt the 
national banks from their previous necessity of holding a certain propor- 
tion of ‘lawful money’ in reserve against their circulation. As our 
readers will remember, ‘lawful money,’ in the language of American 
legislation, means ‘ greenbacks ’—inconvertible paper notes issued by the 
federal government. Up to the present time every national bank—that 
is, practically, every bank carrying on business in the United States, with 
inconsiderable exceptions—has been obliged to hold in greenbacks a certain 
specified proportion of its liabilities, both of its own notes and its de- 
posits. But by the new Act this requirement is in future to be confined 
to deposits only, and the banks in future need keep no reserve against 
the notes which they themselves issue. In English language, the “banking 
liabilities ? of the national banks are to be protected by a ‘greenback 
reserve ; their currency liabilities are not to be so. 

“Tt might at first be thought that this would amount to a great increase 
in the ‘ greenback’ circulation, and that it would much depreciate its 
value. But more complete enquiry sbows that this is not so. The 
amount of the reserve which each bank keeps in America varies in dif- 
ferent places, and the places which have.most notes of their own need 
to keep in proportion few ‘ greenbacks’ against them, and those which 
have few notes of their own need in proportion to keep ‘many.’ This 
curious result has thus happened. There is a sort of hierarchy in the 
American banking world; the country banks deposit their surplus funds 
in certain principal cities, and those cities, in like manner, deposit their 
surplus funds in New York, which is the mercantile capital. There are, 
as a rule, more borrowers and better securities in active and populous 
cities than in sparse rural districts, and in consequence money flows from 
the country where less is to be made of it to the cities where there is 
more, For the same reason, the money of the smaller and less active 
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cities flows to New York, the greatest and most active city. The present 
banking legislation of the couutry recognises this natural course of busi- 
ness in various ways. It requires a greater reserve from the banks of the 
large cities than from those of the country, and iu effect much the greatest 
of all from the banks of New York. As the whole legislation assumes that 
it is the business of government to make banks safe by keeping a suflicient 
reserve, it is consistent in requiring much the largest proportionate 
reserve from the bankers’ banks, the banks in which the money of others 
is deposited. These are the banks which suffer most in time of panic; 
at such a time they have to provide not only for the demands which are 
made upon themselves, but also for the probably much larger demands 
which are made upon the banks which bank with them. To be safe they 
must keep much the greatest reserve; and if safety is to be enforced by 
law, the law must say that their reserve is to be the greatest. Accord- 
ingly the American law makes three differences. First, it requires 25 
per cent. from the banks in the largest cities—the redemption cities as it 
calls them, New York being one—and only requires 15 per cent. from the 
country banks. Secondly it allows } of the reserve of the country banks, 
to be kept on deposit in the redemption cities. Thirdly, it allows one- 
half the reserve of the redemption cities’ banks to be kept on deposit at 
New York. 

The effect, therefore, is that the New York banks have really to keep 
in their own till 25 per cent. of their liabilities in actual greenbacks ; that 
the banks of the other redemption cities have only to keep in their own 
till 123 per cent.; and the country banks only 6 per cent. But, on the 
other hand, the circulation of the New York banks is the smallest ; that 
of the redemption cities the next ; that of the rural banks the largest. By 
the last annual report of the controller of the currency the figures are :— 


Circulation. 
£ 
“ New York banks me es oe oe ie -» 6,104,000 
Redemption cities ae ae w6 +a ow ++ 14,263,000 
Country banks. . ie ae a ae a .» 42,861,000 


Total .. ve .- £62,228,000 





“The reserve is always much the least when the circulation is much the 
greatest, and in consequence the amount of reserve in actual greenbacks 
which the law requires to be kept is, as the following table shows, only 
about £6,678,000. 


“ Taste showing the amount of the National Bank Note Circulation of the United 
States, and the amount of reserve hitherto required to be held, and which 
will be set free by the new currency law. [Converting the dollar at 3s. 8d.] 


Reserve hitherto required and now set free. 





Circulation. Per cent. of circulation. Amount. 
£ ° 
New York banks 6,104,000 .. 


a £ 
25 -» 1,276,000 
123 held in bank itself, plus } of 
: . 12} per cent. allowed to be 
pedeeeie 7} 14,265,000 {  Eeainet which Now York banks | 228,000 
must hold one-fourth, = 15§ per 
cent. 
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6 per cent. held in bank itself, plus 
j of 9 per cent. allowed to be 
eposited in redemption city 
banks, and against which these 
banks must hold ——— in 
reserve, but only half of this 
Country banks .. 42,861,000 fourth, or }, on the spot; and 3,174,000 
plus 4, of 9 per cent., being the 
proportion (one-fourth) which 
the New York banks must keep 
against the deposit of the 
remaining 4, = 74% per cent. 


Total ++ 62,228,000 6,678,000 








This, therefore, is the maximum amount which could be set free by this 
clause in the new law, and as the total amount of greenbacks at present 
in circulation is £62,228,000, the effect of this part of the new law will be 
far less considerable than at first sight it appeared likely to be. 

“ But there is no probability that this maximum effect will be produced. 
The greater part of the released greenbacks form part of the reserve of 
the country banks, and it is not likely that they will be able to lend any- 
thing like the whole of it in their localities; much of it will go to New 
York and the other redemption cities, and be held there as an interest- 
bearing deposit, and by law at New York 25 per cent. of such deposits 
must be held as a reserve in ‘greenbacks,’ and in the redemption cities 
124 per cent. The maximum number of greenbacks will not be released 
from the banks, because the reserve of them requisite against deposits 
will be much increased at the moment when the reserve against bank-notes 
has ceased to be required. 

“It might also be thought that the repeal of the law which required that 
* greenbacks’ should be kept in reserve for the note circulation of the 
national banks, as well as for their deposits, would be likely to lessen the 
confidence of the country in that circulation; but this also isa mistake. 
The former provisions of the American law, supplemented by a new one 
now introduced, will prevent any such effect. By the old law the notes of 
the national banks were secured by a deposit of United States’ bonds with 
a margin. £90 of notes could be issued for every £100 of bonds lodged, 
and as this margin was to be maintained, the ultimate convertibility of 
the note was therefore secure. The only difficulty was as to the immediate 
convertibility. When the deposited bonds were sold the note-holder would 
receive his money, but he might have to wait till they were sold; there 
might be no cash in hand to pay them. By a peculiar and most refined ~ 
provision of the new law that danger is prevented. The banks are to 
deposit with the treasurer of the United States ‘lawful money,’ that is, 
*greenbacks,’ equal to 5 per cent. on their circulation; but then that 
amount is to be reckoned as part of the reserve which they are bound to 
keep against the deposits In case of a panic and bank failure, as we 
understand, the operation would be this: the 5 per cent. of cash would 
be paid out of the United States’ treasury to the note-holders who asked 
for it, but in the general winding up that suin would be repaid to the 
general assets of the concern, and the depositors by the sale of the bonds 
lodged as a security for those notes. The deposited bonds are always to 
be worth 10 per cent. more than the notes issued upon them, and there- 
fore a sufficient fund has been provided, out of which that repayment 
can be made. The provision is curiously complex, but like most other 








The United States Currency Act. 607 


American devices it will probably be sufficient for the purpose in hand ; 
it will preserve from the slightest breath of suspicion the notes of the 
national banks; during the last panic these notes were always in the best 
. repute; there wasan eagerness to obtain them, not a ran to have them 
paid, and so we may expect that it will be in the next panic. 

“ There is another provision which also tends to augment theinc:nvertible 
paper money, but happily in this case, too, the effect in that direction is 
but slight. As our readers are aware—for there was much discus-ion on 
the subject during the late American crisis—Mr. MacCulloch, the finance 
minister, reduced the ‘greenback’ currency from 400,000,000 dollars 
(or about £80,000,000) to 356,000,000 dollars (or about £71,000,000), and 
the amount so called in remained in the United States’ Treasury, subject 
to much doubt as to its legal conditions. Some authorities contended that 
they could be re-issued ; others, as numerous and of greater weight, con- 
tended that they could not legally be so. During the panic Mr. Richard- 
son, who was then finance minister, was much urged to issue these unused 
notes in order to ease the money market and aid commerce He declined, 
however, to do so, saying that he had not legal power. But afterwards, 
when the Treasury was in need of money, and when their use was con- 
venient for the government payments, he issued them freely. In con- 
sequence he has been much blamed for interfering in the less difficulty 
and not in the greater—for using on a comparatively slight finan: ial strait 
that which he declined to use during a first-rate panic, and there has been 
an endless controversy. The discussion is now terminated by the new law 
which fixes the maximum greenback circulation at 382,000,000 dollars, the 
sum at which it stood after the late re-issue, and which places that portion 
of the reserve which has so long hung in suspense precisely upon the 
footing of the rest of the ‘lawful money.’ 

“ Lastly. The new law makesa change of distribution of the national 

bank circulation between the various districts of the country. The idea 
of the legislation is singularly American; the banks of each State or 
territory are to have a share of the aggregate national bank circula ion 
proportioned to their ‘ representative population ’—that is, the population 
by which the number of their members in the House of Representatives 
isreckoned. The notion of an iron rule adapted to numbers is as suited 
to their notions as it is unsuited to ours. And as this ‘representative 
population’ is constantly changing its proportions, the share of each 
State in the entire national bank circulation will vary too. But this is of 
little importance to the public,though it is of great importance to the 
banks. The circulation being secured on the bonds of the federal govern- 
ment is equally in credit through the whole union; it does not matter to 
the note-holder by which bank it was issued, he looks to the bonds and 
cash deposited in the public treasury. The notes will be sure therefore 
to flow where they are most wanted, no matter which was their bank of 
origin. But to the banks themselves the question is most important. 
Each bank gets the profit on the notes which it issues, and the contest 
for their distribution is therefore a contest for income. 
+ Upon the whole, therefore, as far as we need think of the matter, the 
new act will produce no effect on the American currency, or on American 
banking, whether for evil or for good. The particulars on which it will 
do either are too minute to be felt at this distance. The two points to 
bear in mind about it are :— 

“1st. That it will not seriously impair the natural progress of the United 
States towards a resumption of specie payments. As we have often 
shown, under the old law that progress was steady and inevitable. So 
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long as the same quantity of inconvertible legal tender notes is used in a 
continually-augmenting country, these notes must constantly tend to rise 
in value; yearly the amount of transactions to be settled increases, and 
there is no increase in the currency with which they are to be settled. It 
is the incessant operation of this strong but hidden cause which has 
already so much raised the value of ‘greenbacks’ as compared with 
specie. At the close of the war 


“ The premium on gold was........+..... 50 per cent. 
Tt ROW 18 ....cccccceee o sesees Sere 


Showing a reduction of............ me @ | 


7 


As the present laws will not interrupt this process, and as President Grant 
has vetoed all proposals which would interrupt it, we may fairly assume 
that it will continue to act as efficiently as before, and that it will gradu- 
ally raise the value of the ‘ greenback’ completely to an equality with 
the same number of dollars in specie. 

“2ndly. As it does not diminish the wholesome effect of the stationary 
state of the ‘ greenback’ currency, it will also not diminish the painful 
tightness which that stationary state often causes. As we have often 
shown before, an inconvertible paper currency of really fixed amount is 
the most formidable cause than can be conceived of very dear money and 
of panic. A metallic currency can be augmented at a crisis because a 
rapid rise in the rate of interest attracts the precious metals from other 
countries. Buta local inconvertible paper can be attracted from nowhere ; 
if there is not enough at its place of issue, all the trade of that place must 
be cramped without a remedy. This is the legitimate penalty for the use 
of this most vicious expedient; at its first use it causes ease and plenty, 
but at the price of after stringency and scarcity. In the late panic a 
principal cause was that the scarcity of ‘greenbacks’ brought the reserve 
in the banks of New York below their legal minimum; they first ap- 
proached, and then passed the prescribed limit, and therefore their credit 
suffered. The present law does nothing which will alter this; at a similar 
time hereafter we may confidently expect to see a similar event. 

** The following is a copy of the act: 


“Section 1. The act entitled ‘ An act to provide a National Currency, secured 
by a pledge of United States’ bonds, and to provide for the circulation and 
redemption thereof, approved June 3, 1864,’ shall be hereafter known as the 
National Bank Act. 

“Section 2. That section 31 of the National Bank Act be so amended that the 
several associations theerein provided for shall not hereafter be required to keep 
on hand any amount of money whatever by reason of the amount of their 
respective circulations ; but the moneys required by said section to be kept at 
all times on hand shall be determined by the amount of deposits in all respects 
as provided for in the said section. 

“Section 8. That every association organised, or to be organised under the 
provisions of the said act, and of the several acts amendatory thereof, shall at 
all times keep and have on deposit in the treasury of the United States, in law- 
ful money of the United States, a sum equal to 5 per cent. of its circulation, 
to be held and used for the redemption of such circulation, which sum shall be 
counted as a part of its lawful reserve, as provided in section 2 of this act; and 
when the circulating notes of any such association, assorted or unassorted, shall 
be presented for redemption in sums of $1,000 or any multiple thereof to the 
Treasurer of the United States, the same shall be redeemed in United States’ 
notes. All notes so redeemed shall be charged by the Treasurer of the United 
States to tle respective associations issuing the same, and he shall notify them 
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severally on the first day of each month, or oftener, at his discretion, of the 
amount of such redemptions, and whenever such redemptions for any association 
shall amount.to the sum of $500, such association so notified shall forthwith 
deposit with the Treasurer of the United States a sum in United States’ notes 
equal to the amount of its circulating notes so redeemed; and all notes of 
national banks worn, defaced, mutilated, or otherwise unfit for circulation, 
shall, when received by any assistant treasurer, or any designated depository of 
the United States, be forwarded to the Treasurer of the United States for 
redemption, as provided herein; and when such redemptions have been so 
reimbursed, the circulating notes so redeemed shall be forwarded to the respec- 
tive associations by which they were issued; but if any such notes are worn, 
mutilated, defaced, or rendered otherwise unfit for use, they shall be forwarded 
to the Controller of the Currency, and destroyed and replaced as now provided 
by law. Provided that each of said associations shall reimburse to the treasury 
the charges for transportation and the costs for assorting such notes, and the 
associations hereafter organised shall also severally reimburse to the treasury 
the cost of engraving such plates as shall be ordered by each association respec- 
tively, and the amount assessed upon each association shall be in proportion to 
the circulation redeemed, and be charged to the fund on deposit with the trea- 
surer; and, provided further, that so much of section 32 of said National Bank 
Act requiring or permitting the redemption of its circulating notes elsewhere 
than at its own counter, except as provided for in this section, is hereby repealed. 

“Section 4. That any association organised under this act, or any of the acts of 
which this is an amendment, desiring to withdraw its circulating notes, in whole 
or in , May, upon the deposit of lawful money with the Treasurer of the 
United States, in sums of not less than $9,000, take up the bonds which said 
association has on deposit with the treasurer for the security of such circulating 
notes, which bonds shall be assigned to the bank in the manner specified in the 
19th section of the National Bank Act; and the outstanding notes of said 
association, to an amount equal to the legal tender notes deposited, shall be 
redeemed at the Treasury of the United States, and destroyed, as now provided 
by law ; provided that the amount of the bonds on deposit for circulation shall 
not be reduced below $50,000. 

“Section 5. That the Controller of the Currency shall, under such rules and 
regulations as the Secretary of the Treasury may prescribe, cause the charter 
members of the association to be printed upon all national bank notes which 
may be hereafter issued by him. 

“Section 6. That the amount of United States notes outstanding, and to be 
issued as a part of the circulating medium, shall not exceed the sum of 
$382,000,000, which said sum shall appear in each monthly statement of the 
public debt, and no part thereof shall be held or used as a reserve. 

“Section 7. That so much of the act entitled, ‘An act to provide for the 
redemption of the three per centum temporary loan certificates, and for an 
increase of national bank notes’ as provides that no circulation shall be with- 
drawn under the provisions of section 6 of said act until after this $54,000,000 
granted in Section 1 of said act shall have been taken up, is hereby repealed ; 
and it shall be the duty of the Controller of the Currency, under the direction of 
the Secre’ of the Treasury, to proceed forthwith, and he is hereby authorised 
and required, from time to time, as application shall be duly made therefore, and 
until the full amount of the $54,000,000 shall be withdrawn, to make a requisition 
on each of the national banks described in said section, and in the manner 
therein provided, organised in states having an excess of circulation, to with- 
draw and return so much of this circulation, as by said act may be apportioned 
to be withdrawn from them, or in lieu thereof to deposit in the treasury of the 
United States lawful money sufficient to redeem such circulation, and, upon the 
return of the circulation required, or the deposit of lawful money as herein 
provided, a proportionate amount of the bonds held to secure the circulation of 
such association as shall make such return or deposit shall be surrendered to it. 

“ Section 8. That upon the failure of the national banks upon which requisitions 
for circulation shall be made, or of any of them, to return the amount required, 
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or to deposit. in the treasury lawful money to redeem the circulation required 
within 30 days, the Controller of the Currency shall at pnce sell, as provided in 
Section 49 of the National Currency Act, approved June 3, 1864, bonds held to 
secure the redemption of the circulation of the association or associations which 
shall so fail to an amount sufficient to redeem the circulation required of such asso- 
ciation or associations, and with the proceeds which shall be deposited in the trea- 
sury of the United States, so much of the circulation of said association or associa- 
tions shall be redeemed as will equal the amount required and not returned ; and 
if there be any excess of proceeds over the amount required for such redemption, 
it shall be returned to the association or associations whose bonds shall have been 
sold; and it shall be the duty of the treasurer, assistant treasurers, designated 
depositories, and national bank depositories of the United States, who shall be 
wy informed by the Controller of the Currency of such associations as s:all 
fail to return circulation as required, to assort and return to the treasurer for 
redemption the notes of such associations as shall come into their hands until 
the amount required shall be redeemed, and in like manner to assort and return 
to the treasury for redemption the notes for such national banks as have failed 
or gone into voluntary liquidation for the purpose of winding up their affairs, or 
such as shall hereafter so fall or go into liquidation. 

“ Section 9. That from and after the passage of this act, it shall be lawful for 
the Controller of the Currency, and he is hereby ordered to issue circulating 
notes without delay as applications therefor are made, not to exceed the sum of 
$55,000,000, to associations organised or to be organised in those states and 
territories having less than their proportion of circulation under an apportion- 
ment made on the basis of population and of wealth, as shown by the returns of 
the Census of 1870, and every association hereafter organised shall be subject to 
and governed by the rules, restrictions, and limitations, and possess the rights, 
privileges, and franchises now or hereafter to be prescribed by law as national 
banking associations, with the same power to amend, alter, and repeal, provided 
by the National Bank Act, provided that the whole amount of circulation 
withdrawn and removed from the banks transacting business shall not exceed 
ato te and that such circulation shall be withdrawn and redeemed as shall 

necessary to supply the circulation previously issued to the banks in those 
states having less than their apportionment ; and provided further that not more 
than $30,000,000 shall be withdrawn and redeemed as herein contemplated 
during the fiscal year ending June 30, 1875. 

“ The title of the bill is amended to read as follows :—‘ An act to fix the amount 
of United States’ notes, provide for the redistribution of the National Bank 
Currency, and for other purposes.’ ” 





Hankhing and Commercial Paw. 





Conrracts and other engagements between commercial men 
being of necessity so often entered into through agents, it be- 
comes a matter of the utmost importance when transacting 
business with an agent to ascertain whether, being duly quali- 
fied, he is acting strictly within the limits of his delegated 
powers, or whether the contract may not be entirely vitiated 
through his presuming to act u/tra vires. The law of principal 
and agent, and its various modifications as affected by the 
Factors’ Act (5 and 6 Vict., c. 30), forms a very important part 
of commercial law, and cases are constantly coming before the 
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courts tending very forcibly to show how necessary it is to 
exercise caution when engaging in transactions through the 
medium of a third party. The case of Cole and another v. The 
North Western Bank will very aptly exemplify our subject. The 
plaintiffs were importers of wool, which they warehoused with 
one Slee, of Liverpool, who was both a warehouseman and a 
wool broker. Upon the receipt of the bills of lading Slee was 
in the habit of getting possession of the wool (consisting of both 
sheep’s wool and goat’s wool), and placing it in his warehouse. 
In his capacity of broker he was accustomed to sell the sheep’s 
wool when so instructed by the plaintiffs, but not being a goat’s 
wool broker, he never sold the goat’s wool for them. The wool 
which gave rise to the action was a mixture of both, and Slee, 
who had received it under the bills of lading, had got it into his 
warehouse, but had not received any instructions from the 
plaintiffs to sell it. Things being in this condition, Slee ob- 
tained an advance of £7,000 from the defendants’ bank, giving 
them in exchange a memorandum signed by him, undertaking 
to hold the wool for the bank as a security for the loan, and 
promising to hand over the warrants for the delivery of the 
wool to the defendants, but instead of doing this he absconded. 
The defendants having subsequently taken forcible possession of 
the wool, the question which came before the court was, whether 
as against the plaintiffs they had a right to detain it for their 
advance. The court decided, on the authority of Monk v. Whit- 
tenbury, that Slee was not an “agent entrusted’ with the wool 
within the meaning of the Factors’ Act (5 and 6 Vict., c. 30), 
and therefore the pledge was not protected. Upon this ground 
judgment was given accordingly for the plaintiffs. 

The law relating to breach of contract for the sale of realty 
has always been looked upon as being in a somewhat anomalous 
and confused condition. The general rule, as established in 
Flureau v. Thornhill, is that contracts for the sale of real estate 
are on condition that the vendor has good title, and that sup- 
posing this is not the case, all that the vendee can get back is 
his deposit, with interest and costs, and that he has no title to 
damages for the loss of his bargain. This exception (for such 
it is) engrafted on to the general rule of law as to the damages 
recoverable for breach of contract has never been regarded with 
much favour, and in subsequent decisions the courts have always 
endeavoured to modify its strictness where anything in the 
peculiar circumstances of the case gave them the slightest 
justification for so doing. For instance, in Hopkins v. Graze- 
brook, it was held that where an offer to sell has been made by 
a vendor without any title whatever, he may be condemned in 
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special damages for the vendee’s loss of bargain, and in Engell 
v. Fitch the same rule was laid down as applying, where the 
failure to make out a title or give possession on the part of the 
vendor arose not from inability, but from unwillingness on his 
part either to remedy a defect in the title, or obtain possession 
on the score of expense. The case of Bain v. Fothergill, in 
which the House of Lords gave judgment last month, arose out 
of the uncertain and complicated state of the law upon this 
subject. The circumstances were briefly as follows :—H. had 
an agreement for a lease of the royalty of certain mines, and 
- of the agreement was that his interest therein should not 

transferred without the consent of the lessors. Upon his 
death his executors contracted to sell the property to the de- 
fendants, who in their turn contracted to sell to the plaintiffs. 
The purchase could not, however, be completed, as the lessors 
refused to give their consent, and when the plaintiffs brought 
an action to recover damages from the defendants for breach of 
contract the latter paid into court sufficient to cover the deposit 
with interest and certain expenses incurred during the progress 
of the transaction. The plaintiffs thereupon claimed damages 
ultra for the loss of a valuable bargain. The case was origin- 
ally heard before the Court of Exchequer in 1&70, which held 
that it came within Flureau v. Thornhill, and that therefore the 
defendants had paid money enough into court, and were entitled 
to judgment. It has, since then, been affirmed by the Ex- 
chequer Chamber, and now the House of Lords has, by affirming 
the decisions of the courts below, established the doctrine enun- 
ciated in Flureau v. Thornhill, upon an unassailable basis. 
Although very much may justly be advanced on behalf of the 
opposite view of the case, yet we consider that until the law 
upon the subject is rescued from the state of complication and 
mystery in which it is at present involved, this decision is just 
and reasonable, and subject for congratulation to the profession. 

The subject of imprisonment for debt has, during the last 
three years, been brought more than once before the Legis- 
lature. In 1872 a Bill was introduced abolishing plaints in 
County Courts for debts under forty shillings ; and subsequently 
another to the effect that no commitment should take place for 
default made in payment of any debt unless it was satisfac- 
torily proved that the debt was contracted by means of false 
representations, or that the debtor had fraudulently made away 
with his property. The first, however, was withdrawn, and the 
latter was rejected by a large majority. A committee of the 
House of Commons, however, having Soon appointed, it heard 


arguments adduced before it at great length both in favour of 
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retention and abolition of the penalty of imprisonment. In 
defence of imprisonment it was urged that its abolition would 
lead to a restriction of credit injurious to the community, and 
would leave the trader without a remedy against a dishonest 
debtor ; whilst on the other side it was maintained that the 
oem system taking, as it dues, from the debtor his power of 

bour, and so of satisfying his obligation, tended to make him 
seek his discharge by the contraction of new debts under the 
shape of loans. The Committee, after long deliberation, issued 
a report embodying its opinion upon the various points urged 
before it ; the upshot of the whole being a recommendation that 
the power of imprisonment for debt, as now exercised by the 
County Court judges, should be abolished. Since the issuing 
of this report a third Bill has been introduced, fixing the sum 
for which imprisonment for debt should be exercised at £5. 
This has been, like its predecessor, strongly opposed, and on the 
motion for its second reading has been thrown out by a majority 
of 215 to 72. Our attention has been drawn to the subject by 
the perusal of a very able paper lately issued by Professor 
Leone Levi, in which he states the case for abolition both 
fairly and forcibly. But the subject is a difficult one, and 
whilst the statement may appear very convincing upon paper 
that the law is unequal so long as the big debtor is left free 
whilst 7,000 small debtors are annually sent to prison, it yet 
behoves us to take a practical view of certain very practical 
questions that arise. We are strongly persuaded that the 
abolition of imprisonment for debt would put an end to small 
credits, or if not, that it would yet be fatal to the trader, since 
it would leave him without a remedy against a dishonest debtor ; 
and moreover it must not be wala that the testimony of 
the learned judges who preside over the County Courts is, 
almost without exception, in favour of the retention of the 
present system, the returns from the Bradford County Court 
showing that last year, out of 724 judgment summonses, only 
twenty-five persons actually suffered imprisonment. Whilst, 
however, we believe that County Court imprisonment should be 
retained, we yet are fuliy willing to admit that there may be a 
necessity for some amendment in the practice. More especially 
we would urge that a judge should in no case commit a man 
until he has seen him and satisfied himself that the debtor has 
sufficient means and ability to pay the debt, but refuses or 
neglects to do so. 

The case of Fisher and others v. the Liverpool Marine Insurance 
Company, which was lately before the Court of Exchequer Cham- 
ber on appeal from the Queen’s Bench, marks another stage in the 
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great contest between “ slip” and “ policy,” or, in other words, 
between “judicial”? and “statute” law, as relating to marine 
insurance. The facts of the case were as follows:—The defen- 
_ dants, carrying on business at Liverpool, employed a firm in 
London (Eames and Uo.) as their agent, to accept risks and 
receive premiums for marine insurance. P. and Co., who were 
instructed by the plaintiffs, Fisher and others, to insure a cargo, 
prepared a slip accordingly, and this slip was initialed by Eames 
and Co. for the defendants, to whom they also sent a copy. 
Although the premiums and the money for the stamp were paid 
by P. and Co., yet the policy was never executed, and the ship, 
on board of which was the insured cargo, was lost. The 
majority of the Court held that the case came distinctly within 
sections 7 and 9 of 30 Vict., c. 23, and therefore that no action 
would lie, and the plaintiffs were debarred from recovering. 
This decision, bringing us back once more, as it does, to the 
solid ground afforded by the statute law upon the subject, is 
eminently satisfactory. The fourth, seventh, eighth, and ninth 
sections of 30 Vict., c. 23, expressly enact that no document 
containing any contract of marine insurance other than a policy 
duly stamped according to the Act shall be given or received as 
good and valid evidence in any court. Notwithstanding this 
express prohibition, we find upon looking into the course of 
judicial decisions relating to the subject, that the courts have 
from time to time recognised the slip, and admitted it in evidence 
for divers purposes. This was the case in Jonides v. the Pacific 
Insurance Company, where the slip, although declared to be no 
contract, was yet admitted as evidence; and in Corry v. Patton, 
where the slip was recognised as existing, and as something which 
the court could regard. The statute was similarly set at nought in 
Lishman v.the Northern Maritime Insurance Company (Limited), 
and the conflict thus existing between judicial opinion on the one 
hand and statute law on the other was both unsatisfactory and 
mischievous. The language of the statute being so peremptory, 
no interpretation, however clever and subtle, can in any degree 
weaken its force, and we trust that in future the judges will 
not suffer themselves, for reasons which may be characterised as 
over-refined, to give decisions in any way at variance with its 
provisions, set forth in such clear and unmistakable terms. 
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Railway Digest. 





Great Inpian Penrnsvuta Ratway.—The following is au abstract of the 
director’s report presented to the meeting on the 11th June. 


Half year ending As compared with 
31st December, corresponding 
1873. Period of 1872. 
Number of train miles run .. ila 1,563,021 es Ps 1,648,571 
Net profit ee ee oe ee £153,273 ee oe £154,922 
Proportion of expenditure to gross receipts 71°32 oe ee 69°16 
Gross receipts ee oe oe £659,727 oe «.° £650,119 
Number of passengers carried... “ 1,660,840 aa ee 1,606,447 
Gross tonnage carried .. ee ee 324,306 eis ee 291,015 
Expenditure .. i we ia £506,454 ed am £495,197 
Cost of maintaining permanent way 
and works :— 


a.) Per railway mile.. ee £93 7 4 


oe ee £84 6 11 
.) Fer train mile .. 


“_ ot wn ws 01 3} 


The total amount at the credit of special funds on December 31st last 
was £385,799, and the following statement shows the amounts in the last 
and the preceding two half-years— 


December 31st, 1872, £272,177. 
June 30th, 1873 .. £342,998. 
December 31st, 1873, £385,799, 
Carita Account— 
Total receipts.. ee ee eo oe oe £23,478,582 
Total expenditure— 
a) Expenditure classified a £21,665,259 
6) Balance of stores account .. 1,326,023 





Total ee ee ee 22,991,282 
Balance unexpended .. £487,300 
Total mileage open for traffic during the half-year was 1,299} miles. 


The Chairman in moving the adoption of the report said that there was 
very little difference in results upon the average of the last four years. He 
also alluded to the fact that for a certain portion of the year, embracing 
the monsoon months, the line is actually shut up through the badness of 
the roads, and expressed a hope that one effect of the famine would be to 
direct the attention of the Indian Government to the necessity of facili- 
tating and extending the means of communication throughout India. The 
increase in expenditure was owing to the enhanced price of coal, and the 
enormous amount of waste created by the want of sufficient accommodation 
for workshops and sheds. The directors have, during the past year intro- 
duced several measures calculated to develop the tratic amongst which are 
the issuing of return tickets and the reducing the charges for conveyance 
of cotton, dc. 

Bomspay Baropa aNp CentRaL Inpia Rartway Company.—The fol- 


lowing are the principal features of the report for the half-year to 3lst 
December, 1873. 
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Half- ending As compared with 


Sist -» 1873. corresponding Increase. 
Open mileage aug 380} 22 
Train mileage .. .. «- sor:ioit 381,079 16,11 
Gross receipts ..  «. ln $199,101 £163,238 $35,863 
Number of passengers carried— 
(a) Bombay subur- 
ban traffic 580,825 494,670 
(b) Other passen-  . } 1,659,187 5,” 1,416,183 243,004 
ger traffic 1,078,362 921,518 
Total tonnage of goods .. aia 91,696 85,917 6,779 
Expenses of locomotive and car- 
riage department se - £49,555 £45,671 £3,884 
Per cent. of receipts oe oe 24°89 28°01 Decrease 3°12 


The figures of the revenue and working for the whole year 1873, are as 
follows :— 


Revenve Recerrts .. i a iw we oe £512,398 
Per open mile ea ee jon “e ee £1,268 
Per train mile, about “s a“ oa aa 10s. 6d. 

Worximc Expenses .. oe ‘id an £303,503 


Per open mile oe ee 0 on oe £751 


Per train mile, about ae “a a - 6s. 3d. 

Per cent. of receipts va oe ee oe 59°23 
Ner Receiets .. eh se ‘3 oi ae ec £208,895 

Per cent. of receipts - ee oe oe 40°77 


Carrrat AccounT.— 
Total receipts on consolidated stock, shares, and deben- 
tures amounted to .. ae ee os “A £7,702,682 
Of which £9,358 has been received in the half-year. 
Total expenditure, including the Wudwan Extension 
amounted to «+> +e oot? eet ®t ® nS BY, 248,678 


The amount spent during the half-year was chiefly on works, bridges, 
permanent way, d&c., and amounted to. £48,852. 

The Patree branch was opened for general traffic on the 14th of last 
July. The Dakore-branch (16}:miles in length,) which was commenced 
in November, was opened on the 8th of last April, and has been constructed 
at a cost (exclusive of rolling stock) of about £4,000 per mile. Other 
similar branches are required, and it is hoped that before long they will be 
carried out, to the advantage of the country and the increase of this 
company’s traffic. The great necessity, however, for this somewhat isolated 
line is the completion of railway communication between Ahmedabad and 
Ajmere, thus connecting Bombay by the shortest route with the North- 
West Provinces, and it is hoped that this long desired object will shortly 
be secured. 

East Invtan Raitway.—Abstract of the Directors’ report for the 
half year to 31st December, 1873, together with the usual statistics of 
traffic for the year 1873 as compared with the year 1872. 
Mam Linze— 

nara’ Sates Term 
31st Dec., 31st Dec., 
1873. 1872. 

Cost per mile of line per month £125 2 £1212 1} 
Number of passengers carried .. 2796,292 2,624,582 6,825,133 6,545,184 
Tonnage in goods and minerals, 

exclusive of carriages, parcels, . 

and livestock .. .. 750,786 tons 486,589 tons 1,471,042 tons 1,118,952 tons 
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Half-yearly comparison. Yearly comparison. 
Half-yearto Half-year to 1873. . 1872. 
— Dec., 31st _ 








1873. 1872. 
‘Working expenses (per st 38.20 44.39 37.58 _ 41.28 
Gross receipts oe .. £1,255,079 £1,092,245 £2,579,114 £2,437,013 
Net earnings es £775,636 £607,318 £1,609,688 £1,432,185 
Gross receipts per train mile .. 88. 104d. 9s. 1d. 
Cost ditto = 3s. 43 3s. 5d. 
Net earnings ditto -» 68.53d. 48,114d, 58. 8d, 58. 53d, 


JUBBULPORE LINE— 
Cost per mile of line per month £7 8s. 53d. £6 14s. 43d. 


Number of passengers carried . 113,482 118,742 240,906 259,707 
Tonnage in goods and minerals 48,346 tons 37,348 tons 122,684 tons 105,201 tons 


Working oe a cent) 66.01 47.82 56.95 45.11 
Gross receipts . “ .. £76,629 £98,129 £178,035 £220,644 
Net earnings .. » ee £26,045 £51,199 £76,649 £121,111 
Gross receipts per train mile.. 7s. 10!d. 7s. 114d. 

Cost ditto ditto er 5s. 23a. 4s. 64d 

Net earnings ditto -- «28. 8d. 4s. 93d. 3s. 5d. 5s. 03d 


The net profits of the half year ended 31st December, 1873, as settled 
with the Secretary of State, amount to £775,747. This sum, after pro- 
viding for the guaranteed interest, leaves £104,687 for division between 
the government and the company. Out of the company’s moiety, together 
with the balance from the last half year’s account, the board are in a 
position to recommend the payment of a dividend of 4s. 3d. per cent. in 
addition to the guaranteed interest, which will leave in hand a balance 
of about £600. This is the first occasion on which the net revenue of the 
company for both halves of a year has exceeded the amount of guaranteed 
interest advanced by the Secretary of State. ‘The company has been able 
during the half year to render most effective service in transporting grain 
to the famine districts, and this without materially interfering with the 
ordinary traftic of the country. 

Scrnpe, Punsaus, anp Detnt Rainway Company.—Half-yearly report 
to 31st December, 1873 — 

Half-year to 31st December, 1873. As compared with corres- Increase. 


ponding period of 1872. 
Gross receipts on the whole of the 
Company’s system— 
‘ Passenger traffic £94,162 ‘) £89,536 


6) Goods traffic £205,248 4) £140,270 
———£299,410 —— £229,806 £69,604 
Number of passengers conveyed 949,981 905,444 44,537 
Tonnage of goods (tons) 214,470 114,630 99,840 


It would appear from the report that the company’s flotilla on the 
Indus contributed £47,271 to the gross receipts during the past half-year 
as against £38,549 in the six months ending 31st Desdaken, 1872. Of the 
receipts from this branch of the service £44,293 was derived from goods 
traffic, the passenger traffic contributing only £2,978, or about one six- 
teenth of the whole. The working expenses of the flotilla during the 
half-year amounted to £37,851, or about 80 per cent. of the receipts from 
this branch of the service. The actual amount contributed to the net 
revenue of the company by the flotilla during the past half-year was 
£9,419. 
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The statement of receipts and expenditure on capital account shows 
that there had been received on capital account up to 31st December, 
1873, £11,075,999, and of this amount there remained at that date a 
balance of £960,078 at the company’s credit with the Secretary of State 
for India in Council. 

The following table, which was inserted in the report, gives a summary 
of the traffic in each half-year from the Ist July, 1870 (when the amal- 
gamation of the several undertakings of the company took effect), to the 
31st December, 1873. 





P Working 

Number Working expenses 

Half-year ending of miles |Gross receipts.| expenses. per: cent. 
open. of gross 

receipts. 





1870, December 31 .. | 674 £244,488 £198,942 81.23 


1871, June 30 .. .. 674 233,524 208,953 89.48 
December3l .. 673 215,114 194,180 90.27 
1872, June 30 .. .. 672 266,781 206,931 77.56 
December 31 .. 672 229,806 211,019 91.82 
1873, June 30... .. 672 259,007 208,519 80.51 











December 31 .. 672 299,410 192,673 64.35 








The above shows that the gross receipts in the half-year ending 31st 
December last are considerably in excess of the highest amount realized 
in any previous half-year, and not only do the working expenses of the 
past half-year contrast favourably with those of former periods as regards 
the proportion which they bear to the gross receipts, but it will be 
observed that they are also less in their actual amount than in any pre- 
vious half-year since the amalgamation, notwithstanding the increase 
which has taken place in the traftic. 


a 
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Reports of Joint-Stock Banks. 


THE UNION BANK OF LONDON. 


Tue following is the fifty-second report to the proprietors at the annual 
general meeting, held the 8th of July, 1874; P. Northall Laurie, Esq., 
governor, in the chair :— 

* The directors have to report that the net profits of the bank for the 
six months ending 30th June last, after payment of all charges (including 
the sum of £112,245 for interest paid and due to customers on their 
current and deposit accounts), aud making full provision for all bad and 
doubtful debts, are £140,484. 9s. 8d., which, with £20,851. 17s. 7d. brought 
forward from 3lst December last, amount to £161,336. 7s. 3d. The 
directors now declare a dividend for the last six months at the rate of 15 
per cent. per anaum, and a bonus of 23 per cent. on the paid-up capital, 
clear of income-tax, being at the rate of 20 per cent. per annum. After 
payment of the dividend and bonus, amounting to £139,500, there will re- 
main an unappropriated balance of £21,836. 7s. 3d. to be carried forward to 
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profit and loss new account. The directors regret to announce that since 
the last meeting, their esteemed colleague, Sir John Musgrove, Bart., 
has been compelled through ill-health to retire from the direction. In 
accordance with the provisions of the deed of settlement, the directors 
have appointed Sigismond James Stern, Esq., a duly qualified proprietor, 
to fill the vacancy caused by this resignation. The following directors 
retire by rotation, under the previsions of the deed of settlement, viz. :— 
J. A. Barton, Esq., R. C. Fergusson, Esq., P. Northall Laurie, Esq., who, 
being eligible, offer themselves for re-election.” 


General Balance for the half-year ending 30th June, 1874. 
Dr. LIABILITIES. 

Capital:—£10 per share paid up on 60,000 shares, £600,000 ; 

£5 per share added out of reserved profits, £300,000 ; £16 

per share paid upon 20,000 shares, 1864, £300,000 ; £15 

per share paid up on 10,000 shares, 1872, £150,000 ; 10s. 

per share added out of reserved profits, 1873, £45, 000... £1,395,000 0 0 
Due by the bank on current accounts, deposit receipts, in- 

cluding interest accrued, £13,918,162. 2s, 4d.; liabilities 

on acceptances (cover in hand amounting to £7 996,794), 











£5,290,221. 5s. 8d. .. - 19,208,383 8 0 
Reserved fund, invested in Consols and Reduced, as per contra 450,000 0 0 
Buildings investment account .. ee ee 140,069 0 8 
Rebate on bills not due .. Pe ie os oa 25,171 3 6 
Balance at credit of profit and loss a: os “ oe 161,336 7 3 

£21,379,959 19 6 
ASSETS. 
Cash i in the bank, £1,143,880. 18s. 2d. ; in Bank of England, 

£970,260. 5s. 10d.; lent at call, £2, 328,900 “as . £4,443,041 4 0 
Investments in government stock, exchequer = debentures, 

&e. ae es 7 ‘ -. 2,500,966 5 9 


£337,078 13s. Consols, 
S105'300 ba. 1d. Rodeved | reserved fund ales da . 450,000 0 0 


Bank premises—consisting of freehold buildings in Princes 
Street, Mansion House Street, Argyle Place, Fleet Street, 














Chancery Lane, Charing Cross, and Holborn Circus .. 417,080 3 9 
Lous, bills dincumted, Go... ots ces, 1R0R08S G1 
£21,379,959 19 6& 
Profit and Loss Account. 
Dividend at the rate of 15 per cent. per annum ee -. £104,625 0 0 
Bonus of 2} per cent. on the paid-up capital .. 34,875 0 0 
Balance, being undivided profit carried forward to next half- 
year .. ae os “4 ‘s oe ee ‘ 21,836 7 3 
£161,336 7 3 
ee 
Profit unappropriated on 31st December, 1873 . £20,851 17 7 
Amount of net profit of the half-year ending 30th J ‘une, 1874, 
after deducting all expenses, and interest, paid and due 
(£112, 346), te to customers ,on their current and ee 
accounts o oe ee ‘ua 140,484 9 8 


£161,336 7 3 





The Governor then declared a dividend for the past half-year at the rate 
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of 15 per cent. per annum, and a bonus of 2} per cent. on the paid-up 
capital, both clear of income-tax. It was resolved unanimously— 

“That the report now read be adopted, printetl and circulated among the 
proprietors. 

“That John Arthur Barton, Esq., be re-elected a director of the bank. 

“That Robert Colquhoun Fergusson, Esq., be re-elected a director of the 
bank. 

“That Peter Northall Laurie, Esq., be re-elected a director of the bank. 

“That the cordial thanks of the meeting be given to the governor, the 
deputy-governor, and the directors for the judicious and successful man- 
ner in which they have conducted the affairs of the bank during the past 
half-year. 

“ That the thanks of the meeting be given to Mr. G. H. Milford, the 
general manager; Mr. R. Slater, and G. A. Tucker, the joint managers ; 
the managers of the branch banks ; and the secretary, for the zealous and 
efficient manner in which they have discharged their several duties. 

“That the thanks of the meeting be given to P. Northall Laurie, Esq., 
the governor, for his able and courteous conduct in the chair this day.” 





LONDON AND WESTMINSTER BANK. 


Tue following report was presented to the proprietors at a special general 
meeting held at the bank, in Lothbury, 15th July ; Mr. David P. Sellar 
in the chair. 

“The directors have to report that, after providing for all bad and 
doubtful debts, paying the income-tax, setting apart £2,000 towards 
the buildings of the bank, making an appropriation towards the 
pension fund and life insurance, and setting apart £5,000 for the children 
of the late general manager, the net profits for the last half-year amount 
to £223,370. 0s. 2d. The rest or surplus fund, with this sum added, will 
then amount to £1,246,150. 1s: 11d. - The directors now declare a dividend 
to the shareholders of 10 per. cent. for the half-year upon the paid-up 
capital of £2,000,000. After this payment is made the rest or surplus 
fund will be £1,046,150. 1s. 11d. The vacancy in the direction caused by 
the death of Sir David Salomons, Bart., Alderman, M.P., has been filled 
by the nomination of Sir John Rose, Bart., K.C.M.G., subject to confirm- 
ation at the annual meeting in January next. The directors report with 
the utmost regret the death of their general manager, Mr. W. 8. Higley. 
He died on April 3rd last, after a lengthened illness. Mr. Higley entered 
the bank as a junior clerk on the 8th April, 1839, and gradually rose by 
ability and zeal to the chief official position in it. During the 35 years in 
which Mr. Higley was in the service of the bank he gained for himself 
the confidence and regard of the directors, and of the whole establishment. 
He was also held in the highest estimation by the customers of the bank, 
and by all who knew him. The directors have evinced their sense of his 
valuable services by appropriating to his children the sum of £5,000.” 

Dr. Balance-sheet to June 30th, 1874. 

Proprietors for paid-up capital .. : ve ae! .. £2,000,000 0 0 
Amount due by the bank on deposits, circular notes, and other 
moneys payable on demand, including rebate on bills dis- 

counted not yet due* ... o a % .. 81,248,608 15 0 
Rest or surplus fund, 31st December, 1873, £1,022,780. 1s. 9d. ; 

net profits of the past half-year, £223,370. 0s. 2d. .. .. 1,246,150 1 11 





. £34,489,758 16 11 
* This amount does not include acceptances (£973,226. 16s. 2d.) 
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- Or. 
Government stock and Exchequer bills .. a 8s .. £3,298,851 11 7 
Securities guaranteed by the Government of India .. ois 700,000 0 0 
Bills discounted, loans, and other securities .. me .. 27,048,363 0 5 
Cash in hand and at Bank of England .. oe “7 -. 8,447,644 4 11 
£34,489,758 16 11 

Dr. Profit and Loss. 
Total expenditure of the eight establishments, including rent, 

taxes, salaries, pension fund, insurance, stationery, &c. .- £75,126 14 2 
Amount set apart towards the buildings of the bank .. ‘ 2,000 0 0O 
Amount set apart for the children of the late general manager 

(Mr. W. S. Higley) ay be a a ex ae 5,0C0 0 
Payment of the dividend now declared, at the rate of 10 per 

cent. for the last half-year, on the paid-up capital of 

£2,000,000 ee ee +e ee ee ee ee 200,000 0 0 
Rest or surplus fund ie “0 ae oe oe -. 1,046,150 1 11 





£1,328,276 16 1 


Cr. 
Rest or surplus fund, 31st December, 1873 hi ss .. £1,022,780 1 9 
Gross profits of the last half-year, after paying the income-tax, 

and making provisions for all bad and doubtful debts .. 305,496 14 4 





£1,328,276 16 1 





Rest or surplus fund, £1,046,150. 1s. 11d. 


The Chairman said that before considering the report itself he would 
say a few words with respect to the great loss which had been sustained by 
the death of Mr. Higley. When that gentleman was with them at the 
meeting last January, although it was evident that the state of his health 
was such that he would not be able again to undertake the onerous 
duties of manager of the City establishment, yet it was hoped he would 
have remained with them for a long time to advise upon the management 
of the bank. However, on the 3rd of April the bank lost one of its very 
best officers ; no one had worked harder than Mr. Higley did for the ser- 
vice of the bank, and he was one of those to whom the bank was at the 
present day indebted for the high position which it held. In consideration 
of that he was sure the proprietors would approve of the appropriation 
the directors had made towards his children. (Cheers.) No higher tri- 
bute could be paid to their late manager than saying he died at the head 
of his profession. The board had been asked by some shareholders to issue 
the report a few days previous to the meeting. They would be glad to do 
so if it were possible, but there was a great deal of work to be done. The 
dividend was only announced last Wednesday ; after that the report had 
to be considered, and it was not until the previous day that the directors 
had the corrected proof of the report in their hands; and as there were 
about 5,000 proprietors, it would have been impossible for the secretary 
and those employed in his office to have issued the report to that number 
previous to this meeting. On the day after the meeting the secretary 
sent out an account of the proceedings, and within 14 days the names of 
all the proprietors had to be registered at the registry office of the bank. 
Under these circumstances he (the chairman) thought they would allow 
that it would be impossible to issue the report previous to the meeting ; -. 
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and considering the accounts were very simple, he did not think the share- 
holders would get any more information if they had received them two 
or three days earlier. (Hear, hear.) The accounts were not like those of 
a railway company, and they were in all respects as simple as could be. 
With the permission of the meeting he would mention a few things con- 
nected with the various figures which had been read. The bank on that 
day held on current account a larger sum than it had ever held before by 
about £2,000,000. The deposit account remained about the same as it was 
at the last meeting ; but they had £2,000,000 more money now, on which 
they could earn dividend, without paying anything for it. The gross profits 
of the bank, which were at the corresponding period of last year £312,000, 
were for the last half-year £305,000 ; and some proprietors might have rT 
thought that, considering they had so much money to use, the bank might 
have made an equal profit in the last six months ; but he would call their 
attention to the fact that whilst the average bank rate of interest for the 
corresponding period of 1873 was 4} per cent., during the last half-year 
the average was only 34 per cent. They began the current half-year not 
very well, seeing that the rate for money was only 24 per cent., and unfor- 
tunately it could not be used very freely at that rate. He thought he had 
nothing else to mention in reference to the accounts, and he had great 
pleasure in proposing that the report now read be adopted, printed, and 
circulated amongst the proprietors. He should be happy to answer any 
enquiries that might be put to him. 

Mr. Thomas Chapman, F.R.8., seconded the motion. 

Mr. Hill remarked that at the time the new shares were issued he 
understood it to have been distinctly stated that the rest, which then 
amounted to £1,000,000, should remain at that sum, and that the share- 
holders should receive dividends equal to the full earnings of the bank. 1 
He, however, found that £46,C00 had since been added to the surplus fund. 
He did not object to this personally, as he thought it well to have a proper 
reserve, which the bank might now be considered to have arrived at, but 
after that he thought the profits should be divided. He had no doubt the 
directors had good reasons for altering their views, and he should be glad 
if the chairman would favour the meeting with a few words on the subject. 

The Chairman said the amount carried over this time last year was 
£35,000. The present meeting was only the half-yearly one for the de- 
claration of a dividend. They began the current half-year with money at 
23 per cent., and they had no outside way of making money. Therefore 
the directors did not think it prudent to declare a dividend of more than 
10 per cent. at this period of the year. At the end of the year, should he 
occupy the chair, he would lay before the proprietors such a statement as 
the circumstances of the bank would then warrant him in doing. 

The report was then unanimously adopted. 

Mr. Gibson moved, and Dr. Drysdale seconded, a vote of thanks to the 
directors for their continued efficient management of the affairs of the 
bank, which was carried by acclamation and briefly acknowledged by the 
chairman. 

The Chairman said on the subject of the next resolution the figures 
which had been read spoke more eloquently than anything he was able to 
say with reference to the efficient services of the managers, officers, and 
staff of the bank. He therefore begged to move that the thanks of the 
meeting be presented to the managers, secretary, and other officers of the 
bank for their zealous and able services during the past half-year. 

= resolution was seconded by Mr. W. T. Sayers, and carried unani- 
mously, 
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Mr. W. Astle, the City manager, returned thanks. He said this vote 
was atall times a matter of great satisfaction to the officers and staff of 
the bank, and he trusted that in time to come their conduct would be 
such as to merit a similar compliment to that which had now been 

* paid to them. 

A vote of thanks to the chairman for the able manner in which he 

had presided over the meeting terminated the proceedings. 
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Tae following is the seventy-fourth report of the directors presented to 
the shareholders at the half-yearly geueral meeting, held at the head 
ton of the Company, in Princes Street, Mansion House, July 16th, 

“The directors have much pleasure in presenting to the shareholders 
the annexed statement of the liabilities and assets of the bank and of 
the profit and loss account for the half-year ended on the 3Uth ultimo, by 
which it will be seen that after providing for rebate of interest on bills 
discounted not yet due and crediting the guarantee fund with £7,467. 4s. 8d. 
for six months’ interest, a net profit has been realised of £139,221. 16s. 9d. 
Of this amount the directors have appropriated the sum of £90,000 to the 
payment of the dividend at the rate of 15 per centum per annum on 
£1,200,000, the present paid-up capital of the bank, and £30,000 as a 
bonus of 7s. 6d. per share on 80,000 shares, together 30s. per share, 
leaving a balance of £19,221. 16s. 9d. to be carried forward to profit and 
loss new account. The guarantee fund account, with its accrued interest, 
now stands at £505,283. 11s.” 


Liabilities and Assets, 30th June, 1874. 


Dr. 
Capital paid-up, viz., 80,000 shares at £15 per share.. .. $1,200,000 0 0 
Amount of the guarantee fund, 3lst December, 1873, : 
£497,816. 6s. 4d.; six months’ interest on ditto, at 3 per 





cent. per annum, £7,467. 48. 8d. o* ee oe oe 605,283 11 0 
Amount due by the bank on current accounts, deposit receipts, 
circular notes and acceptances Pe _ pd -» 21,870,615 3 7 
Rebate of interest on bills discounted, not yet due, carried to 
new account... os we ee a oa om 16,684 2 2 
Amount of net profit for the half-year ended 30th June .. 139,221 16 9 
£23,730,804 13 6 


SESE Henan DTS 
Cr. 
Government stock, valued in accordance with the resolution 
passed by the general meeting of shareholders, on the 19th 
of Jan , 1865, viz., £1,200,000 consols, new three per 
oe .. 1,080,000 0 





cents., and reduced at 90 mt ‘a e 0 
Cash in hand and at the Bank of England .. oe «. 2,416,117 2 0 
Bills discounted, loans, and other securities .. ie +. 20,106,567 11 6 
Freehold premises, buildings, furniture, &c., at head office and 

branches. . ay ov o> os ve >> = 128,120 0 0 

6 


£23,730,804 13 
—————— 
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Profit and Loss Account for the half-year ended 30th June, 1874. 


si ‘ 
Current expenses, proportion of building expenses, directors’ 
remuneration, superannuation allowance fund, income-tax, 
&c., £44,429. 16s. 3d. ; rebate of interest on bills discounted, 
not yet due, carried to new account, £15,684. 2s. 2d.; six 
months’ interest on the guarantee fund, at 3 per cent per 


annum, £7,467. 48. 8d. .. “ - oe og - 67,581 3 1 
Dividend account for the payment of half-a-year’s dividend 

at the rate of "15 per cent. per annum upon £1,200,000, 

amount of paid-up capital on 80,000 shares .. “a as 90,000 0 0 
Ditto for the payment of a bonus of 7s. 6d. per share on 

80,000 shares .. oe oe és oe oe os 30,000 0 0 
Amount carried forward to profit and loss new account i 19,221 16 9 


£206,802 19 10 





Cr. 
Amount of gross profit for the half-year ended 30th June, 


after making provision for bad and doubtful debts.. ‘ £206,802 19 10 





£206,802 19 10 





Guarantee Fund Account, 30th June, 1874. 


Dr. 
Present amount .. “ - a on ie £505,283 11 0 





£505,283 11 0 


Cr. 
Amount on the 3lst December, 1873 .. hi ei nie 
Six months’ interest on the guarantee fund, at 3 per cent. per 
annum .. oe a ““s - e oe aa 


£497,816 6 4 
7,467 4 8 





£505,283 11 0 





The Chairman said that it would be hardly necessary for him to detain 
the shareholders with any lengthened observations. The figures would 
be found in every point most satisfactory, especially so when it was 
remembered that there was not that fine prospect for banking operations 
last half-year as there was in its immediate predecessors. The rate of 
interest, for example, was much lower, averaging only 34 as against 5} the 
previous half-year. Trade was also more or less dull, there being an 
unusual falling-off for good commercial bills, in consequence of there bein; 
plenty of money, which gave ease to the market, and led to a grad 
reduction of the rate of interest from 43 to 2} per cent. Notwithstanding 
these drawbacks, he thought they placed before the shareholders a satis- 
factory balance-sheet, inasmuch as they were enabled to declare a dividend 
at the rate of 20 per cent., besides carrying forward £19,221 to the profit 
and loss new account, and increasing the guarantee fund to upwards of 
half-a-million. The guarantee fund now amounted to £505,283, a fact on 
which he cordially congratulated the proprietors. Occasional discussions 
had from time to time arisen as to the policy of making additions to the 
fund, and although individual objections had been urged, yet, as far as he 
had been able to form an opinion, he believed the majority to be in favour 
of a steady and progressive increase. No one could doubt but that a 
gcod reserva fund was a great element of success in every bank, as it was 








Imperial Ottoman Bank. 625 


calculated to a with confidence both the public and the shareholders. 
In their case it had this peculiar advantage, that it was a guarantee for 
the maintenance of the dividend. Besides the 15 per cent. above referred 
to the directors had within the last two years divided £180,000 in the 
shape of bonus, being a dividend at the rate of 7} per cent. per annum. 
As regarded the general business of the bank, it was never more sound 
and prosperous, and in order to show that they were not standing still 
he might add that since he last met them no fewer than 453 new 
accounts had been opened. Their losses by bad debts had been very few 
indeed. The branch establishments were doing well and, by their steady 
progress, would in time prove valuable adjuncts to the head office. Keep- 
ing in view the increasing business of their Chancery-lane branch and the 
large increase that would fall to its share when the new law courts were 
completed, it was obvious that greater accommodation would be required 
at no very distant date. The directors would either have to increase the 
size of the building or move to some more commodious edifice. The 
former plan had been chosen, and they had been able to purchase freehold 
premises adjoining the present building, which would give them ample 
accommodation. It was their duty, as directors, to give the best super- 
vision they could to the affairs of the bank, and that duty was honestly 
and faithfully discharged. However, were it not for the able assistance 
which the general manager, Mr. Narraway, and, indeed, all the other 
officers of the bank gave them, he thought the balance-sheet would not 
show the satisfactory front it did. The chairman concluded by moving 
the adoption of the report. 

Mr. George Garden Nicol (director) seconded the motion, which was 
unanimously carried without any discussion. 

The proceedings terminated with the passing of votes of thanks to the 
chairman, general manager, and officers of the bank. 





THE IMPERIAL OTTOMAN BANK. 


Tue following is the report presented to the eleventh annual general 
meeting of shareholders, held in London, the 24th June, 1874. 

The general committee have the honour to lay before the shareholders 
their eleventh annual report. The accounts, made up to the 3lst Decem- 
ber, 1873, after making full provision for bad and doubtful debts, show a 
gross profit of £503,337. 17s. 1d. Deducting all expenses, and adding the 
£3,226. 16s, 3d. brought forward from the previous year, a sum of 
£259,473. 1s, 5d. remains available for distribution, in accordance with 
the statutes. As usual, one fifth of the members of the general committee 
have to retire at this meeting. The gentlemen so retiring on this occasion 
are Messrs. Le Marquis de Ploeuc, J. Stewart, C. Mallet, and Sir W. Drake, 
who, being eligible, offer themselves for re-election. After deducting from 
the sum of £259,473. 1s. 5d. above-mentioned, the statutory addition to 
the reserve fund and interest on same (raising that fund to £346,974. Is. 1d.) 
and the per-centages in accordance with the statutes, there remain 
£220,911. 5s. 9d., of which £101,250 was distributed by way of interim 
dividend, in January last. The committee now recommend a further pay- 
ment of 10s. per share, making, with the previous distribution, a dividend 
of 10 per cent. for the year 1873, and leaving a balance of £18,411. 5s. 9d. 
to be carried forward to the current year. 
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Liabilities and Assets, 31st December, 1873. 





LIABILITIES. 

Capital ee ee = ee wa ie +e, «ee £4,050,000 0 0 
Reserve fund and interest on same ma ws a ‘a 321,349 8 7 
Bank notes in circulation.. ne - ie - a 202,570 18 2 
Bills payable ii -» 1,659,535 12 11 
Current and drawing accounts of the Government .. +» 291,162 18 1 
of Sundries es oe -» 2,506,955 9 8 
Deposits for fixed terms -- 812,483 7 7 

Profit and loss (including £3, 226. 16s. 3d. balance from last 
account) . ee ° -. 259,473 1 6 
£9,603,530 16 6 
Deaneesanneinieneemmnanniammiameiameniel 

ASSETS. 

Capital not called up i oe nee ea .» £2,025,000 0 0 
Cash in hand at I on = ee oe oil 281,946 11 9 
a at the branches .. as a oe oe 253,996 11 2 
Bills receivable and other securities os oe +» 38,517,515 16 3 
Current and drawing accounts of the overnment ne +» 1,702,863 1 10 
of sundries oe -- 1,488,486 4 4 
Advances on public securities and merchandise. . ee .» 284,468 10 10 
premises and furniture ee ee ee ee oe 49,265 0 3 





£9,603,530 16 6 


ailment 
Profit and Loss Account, from 1st January to 31st December, 1873. 


Distribution of 10s. per share, made on the lst January, 1874, 
at the rate of 5 per cent. per annum, in accordance with the 





statutes .. .» £101,250 0 0 
10 per cent, on profits, transferred to the reserve ‘fund. . BS 25,624 12 6 
One-twentieth of the balance provided by the statutes to be 

appropriated to the founders of the bank ° 4 6,468 11 7 
One-twentieth of the balance provided by the statutes to be 

appropriated to the administrators of the bank os 6,468 11 7 
Proposed dividend payable on Ist J ~~ of 10s. per share -» 101,250 0 0 
Balance account carried forward . ee oe 18,411 5 9 

£259,473 1 5 

Balance from last account, £3,226. 16s. 3d.; net profits for the 
year ending 31st December, 1873, £256,246. 5s. 2d. .. .. £269,473 1 6 
£259,473 1 6 





The Chairman said—Now, gentlemen, this being a very important 
meeting in the history of this bank, perhaps the most important we have 
ever held, I am afraid I shall have to ask youto give me a considerable 
amount of indulgence, and some patience, in going through some subjects I 
shall have to bring before you, This meeting is held to consider and 
adopt the report and accounts of the year 1873, and it is that point 
alone that this meeting has any legal power to decide or to discuss, but 
you are all aware that a few-weeks ago we issued a notice calling a special 
general meeting for the 12th August of this year to make certain modifi- 
cations of the statutes. . We do not call that special general meeting with- 
out very good reason, as you may have seen from the public prints, which 
contain more or less correct versions of the negotiations which have been 
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going on with the Turkish government, and which will have for their 
result a very considerable change in the constitution and position of this 
bank. Now, though those changes do not come formally before this meet- 
ing, and although it is not in our power to pass any resolutions about them, 
or to discuss them formally, we think it due to you to take the first 
opportunity we have of meeting you to explain what the nature of those 
changes are, and in general terms what the propositions are which we 
have to submit to you in the month of August. I may state that I am in 
some little difficulty about that matter, and I trust that you will give me 
your indulgence in the statement that I haveto make. A few weeks ago 
that arrangement was in all its parts entirely completed, and we thought 
we should be in a position to come and say these are exactly the things we 
shall propose in the month of August ; but since that, some difficulties have 
arisen affecting part of the arrangement in which we were not principally 
concerned, and also affecting the arrangement with the bank of a minor 
point. That minor point is still under discussion with the Turkish 
government, and we may say, as the matter is in deliberation, we do not 
wish to say anything about it, but I think the general business having been 
agreed,—and I have a telegram from the Grand Vizier stating, with the 
exception of that point, it is entirely agreed,—itis but fair to tell you the 
general scope of the arrangement, leaving you to discuss the particular 
poiuts on which we have some difficulties when the matter comes before 
you in the month of August, when you will have the fullest opportunity 
of giving your opinion on any part you wish to discuss. Now, gentlemen, 
with this preface I will first make some few remarks upon the report and 
accounts which we have to present to you for the year 1873, and which, as 
I say, is the proper legal business of this meeting; I will then follow by 
giving you a short sketch of the negotiations which we have had, and the 
proposals which it will be our duty to present to you, in all probability, in 
the month of August, and then I shall move the adoption of the report in 
the usual form. I may mention that there is an absurd misprint in this 
report which has been sent to you, and which I am sure every shareholder 
must see. You may remember some years ago,in our usual form, we 
presented the gross profits, after deducting all provision for bad and 
doubtful debts ; two years ago we passed a resolution that the gross profits 
should be presented in full, and the bad and doubtful debts deducted. The 
report says—* The accounts made up to the 3lst December, 1873, after 
making full provision for bad and doubtful debts, show a gross profit of 
£508,337. 17s. 1d. Deducting all expenses, and adding the £3,226. 16s. 3d. 
brought forward from the previous year, a sum of £259,473. 1s. 5d. remains 
available for distribution in accordance with the statutes.” It is hardly 
necessary to explain that the gross profit means the gross profit before the 
deduction of the bad and doubtful debts, and the gross profit of the bank, 
without any deduction whatever, during the year was £503,000 odd. With 
reference to the operations of last year, I may state that the year, especially 
in Constantinople, has been a year of considerable trial to this bank and 
to its managers. In the early part of the year 1873, affairs seemed to be 
exceedingly flourishing, and especially so in Constartinople, where there 
was very great inflation of speculation and very great activity in all busi- 
ness. Very shortly after the beginning of the year the markets in Europe 
became affected, and there was the great financial crisis which occurred in 
Vienna. You are aware there is a great connection between the business 
of Vienna and that of Constantinople, and the result was a heavy fall in all 
the securities in the Denstantinante markets, and a very heavy pressure on 
the houses which did business there. Owing to these circumstances the 
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bank was obliged to restrict its operations as far as possible; but Iam glad 
to say that, from prudent management, and the fact that the Constanti- 
nople houses stood the pressure put upon them better than might have 
been expected, the bank has passed through that crisis without any 
sensible losses. You ure aware that, from the very large remittances the 
bank has to make from Constantinople to London, the value of Constanti- 
nople paper is of the very greatest importance to us, and we are very 
glad to find that even during this very severe crisis we did not suffer any 
sensible losses from that source. To a certain extent we restricted our 
operations, and, perhaps, reduced the profits ; still, the gross profits for the 
year show a very satisfactory increase. With those difficulties, in this 
year they amounted to £503,000, as against £426,000 in the year 1872, 
and these profits are pretty equally divided in the different branches of 
business which the bank carries on in those countries, in commission, 
interest, exchange operations, and the other branches. This increase of 
profits, unfortunately, has been met by a very heavy deduction in the 
accounts. The first deduction arises from a subject which I shall have to 
speak to you about afterwards, and therefore I will rot go into it now; I 
allude to the unfortunate robbery which we have been subjected to this 
year, and which resulted in a total loss of about £86,000. In addition to 
that, the gross profits have been diminished by a sum of rather more than 
£50,000 from the depreciation of securities held by the bank in its hands 
at the end of the year 1873, as compared with those held at the end of the 
year 1872. You are aware that,in common with other establishments, 
we have to value our securities at the time we close our books, and at the 
end of the year 1873 the securities reached the lowest point, and the 
values put upon them were according to the market price. It may be 
some satisfaction to know that since that time the value of those securi- 
ties has, on the whole, considerably increased, and if we had to realise 
them now we should realise a sum considerably above what is placed upon 
them in our books; but we are obliged to value our securities at the time 
we close our books. Now there has been, without going into the details 
of the operations of the bank, owing to the peculiar circumstances of last 
year, from the great speculative excitement at Constantinople, a consider- 
able diminution in the amount of current accounts last year compared 
with the preceding year. In the year 1872 the amount of current accounts, 
taking the debtor and creditor side, was about £25,000,000 ; last year they 
fell to about £17,000,000, and the deposits at fixed dates fell from about 
£400,000 on the 31st December, 1872, to £220,000 on the 31st December, 
1873. On the other hand, the amount of securities deposited in the bank 
for safe custody increased during that time from £1,800,000 to £3,000,000 
in December, 1873—a feature which has its disadvantages, I am sorry to 
say, but which, at all events, shows the confidence of the public in the 
bank. The amount of those securities is becoming so large that it has 
become necessary for us to increase our establishment, and to make ad- 
ditional buildings and other arrangements at Constantinople to meet the 
amount of securities which are now deyosited in our hands. I think it is 
a kind of business which is not extremely desirable, but at all events it 
shows that the people who deposit these securities have full confidence in 
the bank, and their confidence has not been shaken by anything that has 
taken place during the past year. On the whole, the bank maintains its 
position very well, and during the worst times, when everything was in a 
critical state, the credit of the bank never suffered in the slightest degree, 
and we have reason to say confidently that it has noW a position there 
which is-apparently unassailable by any amount of concurrent circum- 
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stances which may take place. There is one other point, which is that of 
the bank notes. The issue of the bank notes is limited at Constantinople 
by our present concession to £250,000 ; now the whole amount was issued, 
and has remained out with the public during the whole of this time, and 
at the end of last year, and at the beginning of this year, while otherwise 
there was considerable distrust in the markets of Constantinople, the bank 
notes of this bank were not only fully issued, but there were constant 
demands for-a larger quantity than we were able to supply. We applied 
to the Turkish government to allow us to make bank notes of £1; they 
are now £5 and £2, and that permission has been given to us. There 
have been some ‘difficulties of detail which I need not trouble you with 
—matters of administration—and we do not, considering the rather 
critical and agitated state of the markets, wish to increase the issue largely, 
but the experience we have had of those which we have been able to issue 
gives us every reason to believe that, when matters have come to a more 
settled state, and particularly if the arrangements which I have alluded to 
are carried out, that issue will be a fertile source of profit to us, as it will 
be of advantage tothe Turkish people. Now the point which I have to 
speak to you about was this unfortunate business of the robbery which 
occurred at Constantinople, and which has diminished our profits this year 
very considerably, as we thought it necessary to clear off the whole loss 
in the year. When that occurred at the end of last year, I went out at the 
request of my colleagues to Constantinople, to make an examination of the 
circumstances, and see how it occurred. The culprit was handed over to 
the Turkish police, as they had the power of examining witnesses and we 
had not, and a long examination was made. The Turkish government 
appointed people for the purpose. I cannot go into the details of that ex- 
amination, as it would be too long, but it appeared, as far as the evidence 
which they got went, that these losses had been made in speculations on 
the Turkish Stock Exchange. Those speculations had been extremely 
accurate during the early part of the year ; there was then a heavy fall, 
and it appeared this money had gone in payment of the losses. We had 
expected a certain portion of the sum would be recovered, and the report 
of the investigation would seem to indicate that there are hopes of recover- 
ing part, but I cannot hold out such hopes. The way it arose was owi 

(tuking it in short terms) to a system of management of the cash depuart- 
ment which had existed since the beginning of the bank. For about 
fifteen years the cash department had been in the hands of the same 
persons, who had always acted without the least suspicion, and, in fact, 
without any loss to the bank, and it is certain that a certain amount of 
confidence was accorded to these people from their long service, which was 
perhaps greater than ought to have been accorded to them. When the bank 
was originally established several years ago, there were not a very great 
number of European persons employed, and it was thought by those who 
had the charge of it at that time, that the best security in employing 
native clerks was that they should come from the same district and be 
connected with each other, and have a certain sense of honour, which 
would make the delinquency of anyone affect the other, and the cash 
department was in the hands of certain persons who were all connected 
with each other, and we have for a great many years thought that system 
worked very well. But during last year, and particularly during the 
absence of the chief cashier, who happened to be on leave, the control of 
the cash remained inthe hands of these people, and the second, the sub- 
cashier, who was responsible for the keys, on the service staff, and who 
had the charge, the responsible charge of the affairs, seems to have 








630 Imperial Ottoman Bank. 


allowed his brother, who was under him, to have entire control of these 
keys, and the brother is the person who has confessed to having committed 
this robbery. It arose in this way: the bags of gold which are made up 
in the operations of each day were not counted, no power can do that ; 
they are taken into the safe after being weighed, and they are only counted 
at certain times of the year, Now, this person, who had, from his position 
as chief cashier, to make up the bags that were brought in, had ascertained 
the exact amount of silver which would represent a certain quantity of 
gold. Three bags were handed to me when I was in Turkey, one of 
which was filled with silver and the other two with gold, and I was asked 
to decide which was the one containing the silver; the weight was so 
exactly the same that I decided wrongly. There are different denomina- 
tions of gold currency in Turkey: there is the 5 lira, which is about the 
size of our half-crown, and the ordinary lira, which are about the size of 
a sovereign. The larger coins were put into small separate bags, and 
the process adopted by this person was that he made little bags of silver 
and inserted them in the large bags, and then they passed without any 
possibility of detection. A great many of the bags were opened at the 
beginning of the year, when the stock was taken, and nothing wrong was 
found in them, and about the end of October the service staff, that is 
the staff for everyday operations, was inspected, and all the bags in it 
were opened and counted by the controller who had lately been appointed, 
and no deficiency was detected, and it was explained that the thief having 
some expectation that the investigation might be made had put the bags 
in the service staff, so that they might defy any investigation. The 
matter was examined into by the police, and this person was committed 
for trial, and the second cashier for his neglect, his distinct neglect of the 
orders given him, was dismissed from the service of the bank. When 
I was there I took all the measures I could in conjunction with our 
directors there to reorganize the service, and I sincerely trust it may be 
effective. It is a subject of great regret that such a misfortune should 
have happened, but from the closest investigation I could make into it, it 
seems to me to have arisen partly from the default of the system, and 
partly from certain persons employed who have now left us. We have 
reorganized the cash department, and placed in it persons of different 
nationalities so as to prevent any collusion, and we have also made 
certain arrangements about the localities which were necessary because 
the service had rather outgrown the space given to it, and under 
those circumstances, while deeply ary what has occurred, I 
hope you will say that there is no likelihood of such things occurring 
again. Now with reference to the transactions of this year, I have nothing 
to report to you which is very striking with reference to our transactions 
at the different branches. Our branch at Smyrna has been for some years 
in a state of great depression, and last year we reduced the staff and put it 
on a very economical footing, and restricted the operations, and the result 
has been this year has shown no loss but a certain profit, and I trust by 
continuing and not relaxing that system it may turn out more favourable 
than heretofore. The other branches are working in a satisfactory way. 
There are small branches at Beyrout and Larnica. Our branch at Alexan- 
dria has increased its operations, and it gives an increased return for this 
year. That branch was placed the year before last under Mr. Lang, and 
we have every reason to be satisfied with the way in which it is conducted. 
It is of great importance not only from its intrinsic value, but it gives us 
an opportunity of taking part in the financial affairs of the Egyptian 
government, and we have been able to take part in several affairs of 
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importance, which I trust will give considerable profit to this bank. Paris 
and 1 London affairs continue as usual, and I have nothing unusual to report. 
We have every reason to be satisfied with the way in which our friends in 
Paris conduct the establishment. Now, gentlemen, with reference to the 
proposed new constitution of the bank, and the proposed arrangements 
which have led to that constitution, and to explain that thoroughly, you 
must allow me to go a little back, and go into some questions which are 
rather beside the particular objects of this mecting. In the beginning 
of this year the Turkish government found itself in a very consider- 
able difficulty ; it had during some years back been in the habit of 
issuing budget statements of its revenue and its expenditure, and it 
had. also been in the habit of spending more money than it put down 
in its expenditure, which it carried to floating debt—that is, borrowing 
on short terms, very often at very onerous rates. With the view of an 
immediate change, in the year 1873 a loan was issued, in which this 
bank took a small part, with the view of consolidating all these accrued 
deficits, and placing the finances of the country on a rational footing. 
That loan was not entirely successful; a certain portion was not taken 
by the public, and the result was the Turkish government did not receive 
the amount of money which was expected, and in the meantime it issued 
Treasury bonds or mandats, payable in London or Paris, on the faith of the 
returns of this loan, and in the month of January, the returns of the loan 
not having amounted to the total amount expended, and considerable 
numbers of the mandats remaining overdue not being met, the Turkish 
government found itself, for the first time in its history, in the position of 
not having paid its engagements in Europe. The position was very serious, 
and they proceeded to examins in what manner they could meet the state 
of affairs. I need not trouble you with all the resolutions at which they 
arrived, but the result was this, that they ought to create an establishment 
in Europe which would take the whole of their revenues and pay the whole 
_ of their expenditure, and have the right and title not to pay anything that 
was not included in the budget of the year, and if there were deficits or 
extraordinary credits — which all governments do require, however 
appointed—then that those extraordinary credits should only be ordered 
from the bank by the commission, of which the bank itself should form a 
part; that they should be ordered in a public manner, and that they 
should contain an indication of the means by which they should be met. 
The object was this, that there should be no further extraordinary budgets 
of floating debt created without the knowledge of the public and the 
creditors, and for that object, whatever difficulty there might be in carry- 
ing it out—and difficulties there will be—at least there would be this secu- 
rity, that there would be no comparatively secret loans, and no temporary 
acceptances falling due at irregular times, to disturb the operations of the 
state and the expenditure of their budget. That was the first object of 
that institution. The next object was—and it is almost equally im- 
portant—that these present acceptances should be cleared, and that they 
shouid raise a loan to consolidate these floating debts, so 4s to enable their 
budget in future to work regularly, and the receipts should not be taken 
off to pay temporary advances. Well, that was the basis on which they 
proceeded to negotiate. They sent gentlemen of great experience to Paris 
to carry out these plans, anda Turkish minister of great financial capacity, 
Sadyk Pacha, and for several months negotiations were carried on with 
that view, and these negotiations were carried on in Paris on behalf of the 
bank by the Paris committee; I regret that there are none of them here 
to-day, but in their absence I may say that the amount of care and trouble 
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that was expended by these gentlemen in securing the rights of the bank 
in carrying out these negotiations is deserving of the utmost credit. Well, 
these negotiations resulted in a kind of duplicate convention ; one was for 
the issue of a loan which was to provide for the whole of the floating debt, 
and provide also for the differences at which the revenues came in, and the 
times at which different items of expenditure accrued. The loan was proposed 
to be an issue of 3 per cent. stock of the value of about £20,000,000, of which 
£7,000,000 was already guaranteed, of the nominal value of something 
like 30. That was a form of which we never approved. We never 
thought it desirable to create a stock with such a low rate of interest ; we 
believed it would have a bad effect on the credit of the country, and we 
thought it would have a bad effect on the negotiation of the loan. But 
the arrangement was made, asI say, not through us, but against our 
advice, because we always advised the higher rate of interest and a smaller 
capital. It was owing to this that in foreign countries they are in the habit 
of taking not the amount of capital, but the amount of interest, They mf 
they have a certain amount of annuities or “ Rentes,” and I do not thi 

it struck them as much as us that that system of creating a large nominal 
capital at a small return was a bad one. At all events, whether it was 
good or bad, we did not concur in that arrangement, we always recom- 
mended the higher rate of interest, and I think if the Turkish govern- 
ment followed the advice we gave them it would be better. However, 
the result was that particular arrangement has been disallowed. The 
Turkish government—I do not know what their motives are, but I think 
the idea with them is that they think the convention of the bank and the 
declaration that they want to put their accounts in better order might 
improve their credit, and they might raise the money on better terms, I 
think that might be the reason. But in addition to this convention they 
made a convention with the view of carrying out the objects which’ I 
already explained to this meeting, that is, with the view of putting their 
treasury accounts on a regular footing. There is another point in it on 
which we are still negotiating, and therefore I will not discuss the point, 
but the general principles have been agreed to, and I will tell,you what 
they consist of. The Turkish government propose that the whole of the 
revenues of the Turkish empire in gross shall be paid to the bank, and that 
the bank should, out of that revenue, take the sums necessary for the 
payment of interest on all foreign loans and all other expenses in- 
scribed in the regular budget. The budget of this year has been already 
published, and any one can see what it amounts to and what is required for 
the different ministries to be paid by the bank, but only up to the 
amount inserted in the budget for each separate ministry. The budget 
itself is to be settled the beginning of every year by a commission, of 
which the bank is ex-officially a member, asthe bank was of the commis- 
sion settled last year. All these revenues are to be collected, they are to 
be paid into the different agencies of the bank, and if the bank 
has not agencies in every province, which it has not just now, the 
Turkish collectors, the agents of the Treasury, are to be immediately 
responsible to the bank for the revenues in their hands. Should these 
revenues not be sufficient to meet the whole expenses, these extraordinary 
estimates are to be provided by an order, which is to be passed by the 
same commission as passed the budget, and which is at the same time to 
contain an indication of the means by which these expenses are to be 
met. The bank will open a current account with the Treasury up toa 
certain sum for the purpose of meeting the differences between the pay- 
ments of the revenues incurred every year. As remuneration, the bank is 
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to reoéive a certain commission, but that commission being still a subject 
of negotiation I will not go into the matter. Now that is the general 
position which the bank is to assume—it is, in fact, to hold to the Turkish 
government somewhat the position the Treasury does to the English 
vernment ; it is to have the orders of the Council of Ministers, that is, 
e Cabinet, which is the only legislature there, it is to act upon those 
orders, it is to refuse any additional claims made by any person,whether 
@ minister or otherwise, and it has a right, supposing the vernment 
require something to meet its deficiency or some extra expenditure—it is 
by the intervention of the bank that those expenses are to be met. In 
order to give to the bank a position sufficient to carry out so very grave 
and momentous a task, because it is one which will require close attention, 
and in order to give it financially the power to meet any important calls, 
the convention states that the capital of the bank is to be increased. The 
capital of the bank, as you know now, is about £4,000,000 nominal, of 
which half is paid-up, and it is proposed to increase that capital to a nominal 
sum of £10,000,000, of which half will be paid up, and this will be done by 
an issue of about 300,000 new shares, The Turkish government made it 
a condition that half of this issue should be applied to certain other establish- 
ments, particularly one in Vienna and some in Paris, with the view of widen- 
ing the basis of the bank, and particularly of introducing a financial element 
at Vienna, which would give additional power in the financial operations 
which it has to carry out, and accordingly it is a condition of this concession 
that about half of this additional 300,000 shares should be reserved under 
their orders for these establishments. The whole of the rest of course 
will go to the present shareholders of the bank, and I have to explain that 
the bank has not only its capital, but it has a certain reserve fund, which 
you are aware of, and it has also the profits which it has made during this 
year in its proper working. Now, the plan which we propose, and which 
we hope to be able to complete is this, that we should distribute new 
shares to the amount of three for every four existing shares, and the 
reserve fund should be divided in part payment of these shares; instead 
of paying the full sum of £10 each share, the shareholders should pay 
that, minus the part of the reserve, which belongs to them, and further 
that all the profits of the present year, including the balance we carry over, 
all the profits of the year 1874 are to go to the old shareholders with the 
exception of an interest of 6 per cent., which will be given to the new 
shareholders for the money they actually pay from this time to the end of 
the year. Now, gentlemen, that is the nature of the proposal which I 
believe and hope it will be my duty to submit to you on the 12th August. 
We cannot give you the details; some are not quite finished, but I think 
of two disadvantayes taking the least is preferable, and I tell you in sub- 
stance what the propositions are, in order that you may be prepared when 
the details are brought forward for discussion. We can only do so ata 
meeting of which two months’ notice has been given, so that I have only 
given you these details for your consideration, and when we meet on the 
12th August I shall be glad to ascertain your views. The position which 
this convention gives to the Imperial Ottoman Bank is one of the very 
greatest importance ; it will not only become one of the largest financial 
institutions in the world, but it will be charged with the duty which 
perhaps no other financial institution has—the duty of controlling the ex- 
penditure of Turkey. I believe that such a system will do much to 
restore the credit of a country whose credit has been destroyed simply by 
financial incompetency. There are plenty of resources to be found, and I 
think that this institution, which is to take very much the place of a trea- 
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sury in this country, which has the coutrol of the expenditure, and see 
it is really given for the objects for which it is intended, will have a 
very beneficial effect on those finances in which we are all very much 
interested, and at the same time I trust that the conditions under which 
it is made will give a fair return to the shareholders in this institution, 
Now, gentlemen, I have to move that the report and accounts now read 
be received and adopted, and that a dividend of 10s. per share be declared, 
payable on and after the Ist J aly, 1874. 

After some remarks the motion for the aduption of the report was 
carried unanimously. 

The retiring directors, Messrs, Le Marquis de Ploeuc, J. Stewart, C. 
Mallet, and Sir W. R. Drake were re-elected. : 

A cordial vote of thanks was passed to the chairman and directors, and 
the proceedings then terminated. 





COLONIAL BANK. 


Tue following report was presented by the directors to the proprietors 
assembled at the seventy-third half-yearly general meeting, at the London 
ng the 2nd day of July, 1874, John Gurney Hoare, Esq., in the 
chair :— 

The directors have now to present to the proprietors the following state- 
ment of the debts and assets of the corporation on the 31st December last, 
including the net profit made during the half-year then ending, ‘viz. :— 


DEBTS. 
Circulation .. os T és oe “Ss ee .. £412,782 17 6 
Deposits, bills payable and other liabilities —.. F .. 2,661,002 7 3 
Paid-up capital .. - oe im ‘ve nA es 600,000 0 0 
Reserved fund or Pe an dé - 7 és 75,000 0 0 
Balance of profit from last half-year .. a i oe 1,862 7 5 
Net profit for the half-year i. * 46,530 7 11 
£3,787,178 1 
ASSETS. 
Specie oe re Ba ‘es ae oa + .. £272,731 12 6 
Due to the bank in the colonies, on bills discounted and pur- 
chased (including those past due), &c. ie =f .. 1,725,957 18 4 
Due to the bank in the colonies, on current accounts. . dia 47,182 12 6 
Due to the bank in London, on bills remitted, cash at 
bankers, &c. ae $e o8 ie es ee é 1,730,908 16 8 
Bank premises and furniture, in London and in the colonies 10,462 5 1 


£3,787,178 0 1 





The abolition of the sugar duties may be expected to exercise a beneficial 
influence upon consumption, and lead to an improvement in prices; but 
our colonies have not yet realised any advantage therefrom, owing to the 
bounty granted by foreign governments on the exportation of refined 
sugars, which has brought upwards of 100,000 tons into this market during 
the year 1873, and 7 exercised a depressing influence upon prices. 
Although the figures in the above statement are not quite so large as on 
some previous occasions, the directors regard them, as well as the latest 
accounts from the branches, upon the whole, as satisfactory. They have 
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therefore the pleasure to recommend that out of the net profit, amounting 
to £46,530. 7s. 11d., added to amount brought forward, £1,862. 7s. 5d., 
making together £48,392. 15s, 4d., an ordinary dividend be made of 6 
per cent, (being at the rate of 12 per cent. per annum), and an extra- 
ordinary dividend of 1} per cent., upon the paid-up capital of the corpora- 
tion, for the half-year ending 31st December last, which will require 
£45,000, leaving £3,392. 15s. 4d., of which the directors propose to carry 
to the reserve fund £2,000, (increasing that fund to £77,000,) and the 
balance of £1,392. 15s. 4d., forward to the next half-year. 

The secretary having read the report the Chairman said—Gentlemen, I 
believe it is my duty to propose that the report which you have just heard 
read be received, printed, and distributed amongst the proprietors. You 
have, most of you, I dare say, some interest in the West Indies, and many 
of you know that last year, and even the year before the last, have not 
been fortunate years for that country at all. They have had too much 
drought and then too much wet, and there have been great difficulties in 
bringing the crops to perfection and in bringing them home, and moreover 
there has been a most miserably low price for sugar. As long as this very 
low price of sugar remains, we cannot expect to make any great progress 
in our banking business, the banking business being entirely dependent 
on the prosperity of the country, and, with sugar as cheap as it is 
now, it is very difficult to make any profit out of it. Indeed there are 
many valuable estates which will not make any profit at all as long as 
it is at this price. ‘ Nothing can be more unfair than the system of foreign 
governments in giving a bounty for the export of their sugar. There is 
a vast deal of sugar made of beetroot at present in France and Germany, 
and the governments give a bounty to those persons who export the sugar, 
so that the beetroot sugar is‘sold cheaper in London than it is sold in 
Paris. We consider this very unfair, but we are now all free traders, and 
must take our chance. They are entirely prejudiced against free trade 
and commit this act, which we consider must unjust and unfair, but we 
cannot complain of it. I propose that we adopt this report and that it be 
printed and circulated amongst the proprietors. The report was adopted, 
and after a few remarks from the proprietors, a vote of thanks was 
accorded to the directors. 





BANK OF NEW ZEALAND. 


Ar the half-yearly general meeting of the shareholders held at the head- 
office, Auckland, 29th April last, the Hon. C.J. Taylor in the chair, the 
following report and balance-sheet were presented to the shareholders. 

The directors have again the pleasure to submit a favourable result of 
another half-year’s operation. 


The net profit at 31st March, after making very ample appropria- 
tion for all bad or doubtful dependencies, and for usual reduc- 


tion of bank premises and furniture accounts amounts to .. £41,820 8 8 
To which has to be added— 

Balance of undivided profit at 30th September, 1873 od 8,892 0 9 
Making a total available for division of +. ae o% .» £80,712 9 6 


| 
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be following rpernin of which is now recommended :— 
To —" of dividend at the rate of 10 ” cent. = 
£30,000 0 0 
To bor sae of 28. 6d. per ‘share, “equal ‘to 2 per cert, per 
annum .. ee +0 7,500 0 0 
To balance carried to profit and loss new account sci a 13,212 9 6 
£50,712 9 5 
———— 


Aggregate Balance-Sheet of the Bank of New Zealand at 31st of March, 1874, 
including London office at 31st December, 187%. 





Dr. 

Bank stock .. oe oe eo oo oe -- £600,000 0 0 
Reserve fund.. bs on a an a Me -» 180,000 0 0 
Notes in circulation. . aa a i na nia -. 426,647 0 0 
Bills in circulation .. oe os ie er -» 1,011,108 11 8 
Deposits and other liabilities “ ee 3, 432, 501 7 9 
ce of _— and loss account at 30th September, 1873 8,892 0 9 

Net profit for half-year .. ve oe ee oe 41,820 8 8 
£6,700,969 8 10 





Cr. 
Coin and cash balances .. ” ok a on -» £587,090 = * 


Bullion on hand and in transit . : x - -» 298,601 
Government securities .. o ee oss be ~~ tae 000 3 ° 
Notes and bils of other banks .. ia a ae ia 4,011 6 1 
Landed property .. ee ei oe 24,547 5 0 
Bank premises, ~ as "and stationery = ms oe 70,747 O02 
Insurance account 2,404 0 6 
Bills eo bills discounted, " and other debts due to the 
bank er ge «. ~~ ws 4,568,568 0 1 
£5,700,969 8 10 
be. Profit and Loss Account. 
Dividend, at the rate of 10 per cent. per annum os -» £30,000 0 0 
Bonus of 2s. 6d. per share, equal to 25 per cent per annum .. 7,500 0 0 
Balance carried to profit and loss “new account” . oe 13,212 9 6 
£60,712 9 6 
Cr. 
Balance of profit and loss account at 30th September, 1873 .. 8,892 0 9 


Net profit df half-year, after writing off bad debts .. oe 41,820 8 8 


£60,712 9 5 


Reserve Fund, 
Dr. 
or “eras os te oe ee oe oe £180,000 0 0 


Beleace from last statement ee oe oe ee £180, 000 0 0 


The chairman, in moving the adoption of the » stile said—I beg to 
move the adoption of the —— read. In doing so it gives me great 
te you on 


pleasure to be able to congra\ the very successful results 
Soere exhibited—results so satisfactory that I ani sure it will not require 
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many words from me to commend it to your consideration. It will be 
seen by comparison with the previous half-year’s report that the figures 
afford evidence of a well-supported and increasing business. It is apparent 
tiat’in circulation and deposits there has been a very satisfactory increase, 
and that in bank advances there is a corresponding extension, That it 
would be so we must have reasonably expected, because we have to take 
into consideration the great progress that is being made in the colony, the 
prosperity that is everywhere prevalent, and the impetus that is being 
given to trade in all its branches. I think that, looking forward, we may 
reasonably expect very good results in the future. With the accumulation 
of wealth, and the increase of population that is every day taking place, 
we may fairly anticipate a greater development of the resources of the 
colony, and, as a natural consequence, that there will be a still further 
increase of business, And I think that, as an institution so largely and 
so deeply interested in the colony, we may look for a fair share of that 
increasing business, and to reap the advantages that may accrue there- 
from. 1 would draw your attention to the profit and loss account, which, 
it will be seen, on this occasion, presents a very gratifying aspect. There 
is no doubt that the increase in the profits is attributable in a very great 
measure to the larger amoun’ of business that the bank has done during 
the preceding six months, and probably some smaller portion may be 
owing to the better rates that have prevailed lately—rates which some 
time ago were about 2 per cent. lower, and which have now been assimi- 
lated to those ruling in the other colonies, On this head I would say 
that if these rates are maintained we may reasonably look for very excel- 
lent results during the next few months, and possibly whoever occupies 
this chair at the next half-yearly meeting will have the gratifying duty of 
drawing your attention to such a result. But it is right, in order not to 
raise expectations too high, that I should point out that there is not only 
a risk of a disturbance in the rates, but also of an increase in competition. 
Those most conversant with the details of banking are, I believe, generally 
of opinion that New Zealand is over-banked. But if there is shown to 
be any necessity for further extension, I am sure none of us will object 
to the advent of another institution. Passing from matters so directly 
personal, I trust I may be allowed to say that it must be a source of 
satisfaction to us all to witness the steady progress of the colony, the 
increasing outlets for capital, and the comparative absence of commercial 
disaster. No doubt a too great extension of banking facilities will have 
a direct tendency to overtrading, and, instead of a boon, may prove a 
misfortune to the community. I think this a danger to which New 
Zealand is, at this juncture, exposed; but as far as the Bank of New 
Zealand is concerned, the policy of the directors is, that while determined 
to extend all legitimate facilities for business, they will not lend them- 
selves to assist in a dangerous expansion of the trade of the colony. 
Having now touched upon the various topics which I thought it desirable 
in my position as chairman to bring under your notice, it is not necessa 
that I should detain you by any further observations. I congratulate 
you upon the success and prosperity which attend the institution, and 
beg to move the adoption of the report. This was carried—Mr. Thomas 
Russell was elected a director and, after votes of thanks to the directors 
and oflicers, the meeting separated. 
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UNION BANK OF AUSTRALIA. 


Tue following is the report presented at the annual seeing the share- 
holders held 13th July at their offices, Bank Buildings, Lothbury, Mr. 
Robert Carter in the chair :-— 

“The directors have satisfaction in again presenting to the proprietors 
a statement of accounts which, after amply providing for every bad and 
doubtful debt, has enabled them to declare a Tividend equal to that of last 
half-year, viz., 7 per cent., or at the rate of 14 per cent. per annum. By 
latest advices from the colonies affairs generally continued prosperous, 
while, from the rapid prosecution of extensive public works by the various 
colonial governments, money was becoming more in demand, and better 
rates of interest now ruled there than for a long time past. Mr. Robert 
Campbell and Mr. Archibald M‘Lachlan retire from the direction on the 
present occasion, in conformity with the provisions of the deed of settle- 
ment, and now offer themselves for re-election. The directors renew the 
expression of their confidence in the zeal and ability of Mr. M‘Mullen, 
the inspector and general manager, and of his entire devotion to the 
interests of the hank. They would also desire again to record their warm 
acknowledgments of the able and efficient manner in which the officers of 
the institution generally, both at home and abroad, continue to discharge 
their respective duties. The annexed statement of accounts presents a net 
profit of £92,264. 10d., available for division, of which the dividend for the 
half-year will absorb £87,500, leaving £4,764. 10d. to be carried forward.” 


Statement of Liabilities and Assets at the Branches on December 31, 1873, and at 
the London Office on June 30, 1874, 


LIABILITIES, 
Circulation .. ar ee os ee ee oe +» £882,248 15 0 
Deposits .. oe ee ee a os oe -» 8,868,273 16 9 

Bills payable and othér liabilities (including reserves held 
against doubtful debts) .. oe ¥4 ae - . 746,890 18 6 
Balance of undivided profits ee ee ee oa os 92,264 0 10 
Reserve fund as per contra oe os aa ‘a -. 260,000 0 0 
Building and other reserve funds ‘“ oe os +“ 150,000 0 0 
Capital . ‘ rr a ei ae on +. 1,250,000 0 0 
£6,729,672 11 1 

ASSETS, 
Specie on hand, and cash balances oe és ‘ -» £934,688 13 9 
Bullion on hand and in transiti.. “a ry a 66 34,883 0 3 
Bank premises and property oe oe ee ee oe 170,043 14 8 
Government securities .. ee oe oe ee a 186,475 12 6 
Local bills, bills receivable, and other securities ai .. 6,153,581 9 11 
Reserve fund, invested as per statement oe os - 250,000 0 0 
£6,729,672 11 1 
Statement of Profits. 

Balance of undivided profits at 30th June, 1873 a -» £88,550 12 8 
Out of which a dividend was declared of... a xs 81,250 0 0 


Leaving a balance of .. ee ee £7,300 12 8 
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Brought forward .. ve £7,300 12 8 
Profits of the past year, after making provision for all bad and 
doubtful debts, £269,605. 6s. 8d.; less remuneration to tho 
local directors and salaries and allowances to the colonial staff, 
£61,169. 14s. 7d.; general expenses in the colonies, includ- 
ing rent, taxes, stationery, &c., £19,286. 17s. 4d. ; remunera- 
tion to the board of directors, salaries of London office staff, 
rent, taxes, stationery,and general expenses,£15,244. 178,10d.; 











income tax, £1,440. 8s. 9d. ie 172,468 8 2 
£179,764 0 10 
Deduct— 

Dividend paid in January .. - os ee oe + 87,500 0 0 
Balance of undivided profits at this date .. = ee .. £92,264 0 10 
RESERVE FUND. 

New Zealand imperial 4 per cent. debentures .. ee .. £200,000 0 0 
Colonial 6 per cent. debentures .,... oe o8 o. 50,000 0 0 


£250,000 0 0 








The Chairman, in moving the adoption of the report read to the meet- 
ing, desired to draw attention to the paragraph in the report which was 

rhaps the most gratifying one, which stated that the demand for money 
in the colonies had lately improved and increased, with, of course, a corre- 
sponding increase in the rate of discount. The accounts presented to the 
meeting related to the half-year ending December, 1873, during which 
there was an improvement in the rates of discount, accompanied of course 
with a corresponding augmentation in the amount of interest the bank 
had to pay upon deposits for fixed terms, and he was happy to say that 
the improvement then commenced had been maintained up to the present, 
by which both the bank and its customers were benefited. At the last 
meeting it was stated that the rate of discount ruling in New Zealand had 
been extremely low, but he was glad to say that there had been an improve- 
ment in business in this most important colony, and that the rate had 
improved to an extent which would admit of this bank and others engaged 
in oles operations making a fair profit upon the capital embarked. 
The latest advices received showed that the moderate improvement had 
continued. Referring to the statement of accounts, he considered it 
most satisfactory, as giving evidence of a steady and substantial progress. 
The deposits showed an [increase amounting to £150,000, whilst the ad- 
vances and discounts had increased by the sum of £500,000. There was one 
point which might have attracted the attention of the shareholders, and 
that was the increase in the expenditure on the half-year. That was, 
however, a matter easily explained, and arose from the fact of its being 
found necessary in the interests of the bank to establish three agencies, 
the preliminary cost of which had, as usual, been charged to profit and 
loss for the half-year, deducting which shareholders would find that there 
had been nominally a saving of £800 in the expenses as compared with 
the previous year. Some two years ago the shareholders passed a resolu- 
tion authorising the transfer of shares from the London to the colonial 
register, and the wisdom of that step, which was intended to widen the 
basis of support in the colonies, had been fully established by the success 
which had attended it. From August, 1872, up to the present time the 
number of shares.so transferred amounted to 3,290, of which no less than 
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1,020 were transferred during the current year. (Cheers.) The dividend 
was an increase of 1 per cent. per annum as compared with the corre- 
sponding period of last year. The board paid the increased dividend in 
January last, but to do so had to draw upon the undivided profits, whereas 
now they were able to pay the same increased dividend and carry £1,700 
to the undivided profits. The accounts received from the colonies conti- 
nued to be most satisfactory. From Melbourne in particular they were 
informed that the season had been a most favourable one, and that there 
was a steadily-increasing improvement in the business of thé colony. He 
desired to remind the meeting that colonies and communities were subject 
to the same laws as individuals; that their fortunes were subject to ebb 
and flow, and that a time of great prosperity was a time when great care 
and caution should be used, and when people should guard against taking 
an over-sanguiue view of the continuance of prosperity. There was, 
however, this most gratifying feature in regard to the Australian colonies, 
that whatever the ebb tide of depression might be, the flood of prosperity 
had ever carried them higher, so that there had been a uniform and steady 
improvement. He concluded by moving the adoption of the report and 
accounts. 

The motion was unanimously agreed to without discussion. The retiring 
directors were also unanimously re-elected. 

A vote of thanks was accorded to the directors, the managers and offi- 
cials, and the proceedings closed with a vote of thanks to the chairman. 





BANK OF NEW SOUTH WALES. 


‘l'ne following is the forty-seventh report of the directors to the half-yearly 
general meeting of the proprietors, held at the Chief Banking House, 
Sydney, the 29th day of April, 1874 :— 


* The directors have the pleasure to submit to the proprietors a state- - 


nent of the assets and liabilities of the bank on the 3lst March, with the 
auditors’ usual report and declaration. 

“The net profits for the half-year, after deducting rebate on current 
bills, interest on deposits, providing for bad and doubtful debts, reducing 
valuation of bank premises, and paying taxes on note circulation, amount to 
£92,713. 4s. Od. ; to which is to be added, undivided balance from last half- 
year, £3,223. 93s. 9d.; giving for distribution, £95,936. 13s. 9d., which 
the directors recommend to be appropriated as follows:—payment of 
dividend at the rate of 15 per cent. per annum, £75,000 ; bonus at the rate 
of 2} per cent. per annum, £12,500; grant in aid of Bank Officers’ 
Fidelity Guarantee and Provident Fund, £5,000; balance carried to 
“ profit and loss ” new account, £3,436. 13s. 9d.—£95,986 13s. 9d. The 
Officers’ Fidelity Guarantee and Provident Fund has now been in operation 
for over eleven years, and has satisfactorily answered the primary object 
of guarantee for which it was originated. The accumulated strength of 
the fund has not hitherto, however, been judged sufficient to warrant the 
directors in applying the provident part of the scheme to the practical 
benefit of retiring officers, or the families of officers deceased, but they are 
desirous that the fund shall be brought into complete operation, and to 
that end they have pleasure in recommending a further grant of £5,000 
in aid of it. The largely extended and extending business of the institu- 
tion renders it advisable in the opinion of the directors that the limit at 
ome poy upon the reserve fund by the deed of settlement should be 
enlarged, and they suggest te the proprietors the advisability of taking 
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the necessary steps to increase that limit from £333,338. 63s. 8d. to 
£500,000, so that from time to time such additions may be made to the 
fund as may be deemed expedient. With this view, a resolution amending 
the 103rd clause of the deed of settlement will be submitted for adoption, 
which will require to be confirmed at a subsequent meeting. On the 14th 
instant, the directors received the resignation of his seat at the board, in 
consequence of his departure for England, of their esteemed colleague, 
Mr. Frederick Tooth. Time did not admit of the notice required by the 
deed of settlement being given for the election of a successor by the present 
meeting. During the ies half-year, branches of the bank have been 
established at Tenterfiel in this colony ; at Cooktown, in the colony of 
Queensland ; and at Fitzroy and East Collingwood, suburbs of Melbourne.” 


Aggregate Balance-sheet, Mareh 31st, 1874. 


(Including London Branch to 31st December, 1873, and New Zealand Branches 
Dr. to 2nd March, 1874.) 








Bank stock UL BOE Meee for Pe eee oe ees ne 
Reserve fund Sy ee ry He ay es Af 333,333 6 8 
Notes in circulation ih ie ne x ia ee 724,601 0 0 
Bills payable RF an is “ -» 2,286,520 8 8 
Deposits and other liabilities... 1% ys “- # 7,346,477 6 5 
Profit and loss - oe os be ie: 120,185 12 6 
£11,811,117 14 3 
iiesiedeememeineininaiiiiaeiasednieimmeesadeememeaniedl 
Coin ‘and cash balances .. ot ye .. £2,173,839 19 9 
Bullion in hana, and in transit ‘to London ‘na st pm 771,574 18 9 
Government securities “ es Re va 321,630 1 1 
Notes of other banks i os $6 oa a 18,570 0 0 
Bank premises .. 180,158 13 6 

Bills receivable, bills discounted, and ‘other debts due to the 
bank ae ee oe oe -. £8,338,263 11 3 
Insurance account oe aA e a 7,580 10 0 
£11,811,117 14 3 
TS TT ATED 

Dr. Profit and Loss, March 31st, 1874. 

March 31st, 1874—Rebate (at current _ on bills dis- 
counted, not due at this date Ma ’ £24,248 18 9 
Dividend at the rate of 15 per cent. per annum a es 75,000 0 0 
Bonus at the rate of 24 per cent. per annum ’ 12,500 0 0 

Grant in aid of Bank Officers’ —. Guarantee and 
Provident Fund 6,000 0 0 
Balance carried to “ profit and Toss, ” new account . ee 3,486 13 9 


£120,185 12 6 
Cr. 


Sept. 30th, 1873—Amount from last account £3,223 9 9 
March 31st, 1874—Balance of half-year’s profits, after pro- 

viding for bad and doubtful debts, and including re- 

coveries from debts previously written off as bad oe 116,962 2 9 


£120,186 12 6 


—— 
aS 
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METROPOLITAN BANK, LIMITED. 


Tue following report of the directors and statement of accounts was pre- 
sented to the shareholders at the fourteenth ordinary general meeting, 
held at London, the 15th day of July, 1874 ; Mr. Whetham in the chair :— 

“The directors have the pleasure to submit to the proprietors their re- 

rt and a statement of accounts for the half-year ending at the 30th of June 

t. The net profit made by the bank during the six menths now under 
review, including the balance of £3,274. 3s. 1d. brought forward from the 
last account, amounts to £6,360. 11s. 11d, The directors recommend the 
payment of a dividend, for the half-year ending at the 30th of June last, on 
the paid-up capital represented by the ‘A’ or preferred shares (both 
original a new issue) of the bank, at the rate of 8 per cent. per annum, 
free of income-tax, which will require the sum of £3,991. 11s. 4d., and 
leave a balance of £2,369. 03. 7d. to be carried forward to the credit of the 
next account. The position of the assets, represented by “ contingency 
account,” is still allowed to stand at its original amount: none of the bene- 
fit which has accrued to the bank from the improvement that has been 
effected in the value of these assets having as yet been taken into account. 
Up to the date of the present balance, the shareholders have taken up and 
paid the first instalment on 6,849 of the 10,000 (new issue) of ‘A shares,’ 
representing an addition to the capital of £68,490; and these shares, as 
well as the other shares of the bank, have for some time past been quoted 
in the daily list published by the Stock Exchange. While the proprietors, 
by taking up so many of the new ‘A shares,’ have evinced their confi- 
dence in the growing prosperity of the bank, the public have not been slow 
to open accounts with them. Since the present board were appointed, 
255 desirable new accounts have been opened. The directors believe, 
therefore, that the proprietors will agree with them in considering that 
the position of the business and affairs of the bank continues to afford 
substantial grounds for congratulation.” 


Balance-sheet, 30th June, 1874. 
Dr LIABILITIES, 


Proprietors’ capital—20,000 shares of £10 each, fully paid .. £200,000 0 0 
Less 1,969 shares surrendered by the liquidator of the late 

Metropolitan and Provincial Bank, Limited ae rs 19,690 0 0 
(Divided thus) 9,016 B shares, £10 each, fully paid up, 

£90,160; 9,015 A shares, fully paid up, £90,150 .. .. 180,310 0 0 
6,849 A shares of £10 each, new issue, £1. 10s. per share 

paid up, £10,273. 10s. .. oe 90,583 10 0 


“ Assets valuation account,” representing excess of present 
value of bank premises, and certain other assets over 
amount standing against them in the books as below o6 23,459 4 

Current, deposit, and other accounts, and loans on securities, 
per contra ee oe ee ee ee ee +» 273,330 0 6 

Acceptances and bills negotiated as per contra .. ee 26,212 19 3 

Rebate on bills discounted, not yet due, £1,107. 11s.; balance 
of profit and loss, £6,360. 11s. 11d... s ““ oe 7,468 2 11 


oo 


£521,053 17 4 
—— 

Cr. ASSETS. 
Cash on hand, at Bank of England, and at call.. we -.» £37,895 5 6 
City bonds .. oe se an ee oe ee 10,609 12 9 


a 
Carried forward ., +» £48,504 18 3 
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Brought forward +» £48,504 18 3 
Bills discounted, loans, and other accounts 292,634 11 0 
Bank premises, as per Pees of valuer, uth J uly ; 1872, 
exclusive of fittings .. e ae 20,000 0 0 
By contingency account .. 113,564 9 5 
Estimated value of interest in the assets, and securities of the 
late Metropolitan and Provincial Bank “ +» 20,000 0 0 
Stamps a is ws 236 19 6 
jo ‘and bills negotiated, ‘per contra ang a ‘3 26,212 19 3 





£521,053 17 4 


Profit and Loss Account, from 31st December, 1873, to 30th June, 1874. 
a expenses, directors’ fees, salaries, mr and other 


harges “oe 3,366 2 11 
Rebate on bills discounted, not yet due, £1 107. 11s. ; balance 
of profit and loss, £6, 360. 7ee. Fem, es ae os ne 7,468 211 





£10,834 5 10 
Rebate on bills discounted at 31st December, 1873, and not 
then due, as per balance-sheet of that date .. £1,103 8 0 
Balance of profit and loss brought forward at 1st Jan., 1874, 
£7,675. vba, 1d. ; less dividend, at the rate of 7 per cent. per 
annum, to 31st "Dec. .» 1873, £3, 400. 19s. 4d.; and amount 


voted to the directors, £1, 000—£4, 400, 19s. _ 3,274 18 9 
By balance of gross profits for the half-year ending 30th J une, 
1874, after payment of interest and commission, &c. sp 6,455 19 1 





£10,834 5 10 


—— ___ —______ 
a 


Dr. Asset Valuation Account, 30th — _ 
Balance carried to balance-sheet above ., ée £23,459 4 8 
£23,459 4 8 
eS ES 


Cr. 
Value of interest in assets and securities of the late Metro- 

politan and Provincial Bank, estimated at £20,000; less 

balance already standing in the books at the debit of tho 

late Metropolitan and Provincial Bank, £3,539. 6s. 11d. .. £10,460 13 1 
Bank premises, No. 75, Cornhill, as per certificate of valuer, 

dated 11th July, 1872, £20, 000; less amount at which the 

same already stands in the books, £13,001. 8s. 5d. .. ae 6,998 11 7 








£23,459 4 8 





The Chairman said he thought the report could only be considered as 
satisfactory. They were gradually i preg their accounts, and those of 
a nature which the bank should seek after. They had not any of the risky 
large accounts which, for the moment, paid a great rate of interest, but 
ended by leaving large losses. There were none of these in the 255 new 
ates pate a fact which gave the directors great satisfaction, and which he 

ped would also be very pleasing to the shareholders, whilst he trusted 

th seen further increase every half-year. Some of the shareholders 

had written to him in reference to the“ B” shares, but at the present 
moment nothing could be done with them, and they must remain as they 

were settled. “Yodividually, no doubt, each man would gain if he were to 
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give up his “ B” shares, as he would thereby improve his “A ” shares. 
There was one satisfactory feature in the late Metropolitan and Provincial 
Bank assets which stood at £16,460, and for which they held an immense 
amount of railway stock. Since the last meeting, one of the stocks they 
held, and which he had always had a good opinion of—viz., that of the 
£19,500 of Hereford, Hay and Brecon Company—had, by the bill which 
had been passed through the House of Lords authorising the line being 
leased to the Midland Company, risen to be worth about 70 per cent. This 
was one of the stocks in regard to which, amongst others, in all nominally 
worth £150,000, he was offered when he was elected on the board, £10,000 
for the whole £150,000. These Hereford, Hay and Brecon shares would, 
if sold now, yield about £14,000. With respect to the contingency account, 
he asked the shareholders to have every confidence in their directors, They 
had given great care to it, and though it was an account the shareholders 
could not understand, yet at present it would not be right to deal with 
the figures. In another year and a-half, or two years, he hoped to report 
on it in full. He had hoped to have been able to announce that Schweitzer’s 
account had been cleared, but it was still unsettled, owing to legal delays. 
In the other cases they had made arrangements for being paid by instal- 
ments instead of breaking up the parties, and he had no doubt they would 
agree that that was the wise course to pursue, as if they had gone to law 
they would most likely have lost a large sum of money. They had been 
following these items with great care and anxiety, and he hoped to bring 
them right in the end. They had been enabled to pay the shareholders 
a dividend of 8 per cent., and carry forward a balance of £2,369, and each 
half-year he hoped they would improve, and that they would see the ac- 
counts increase very much. The balances in hand were very satisfactory, 
and they had some deposits of £30,000, £40,000 and £50,000, showing 
that there were persons who had confidence in the bank, a circumstance 
which must be as pleasing to the shareholders as it was to the directors. 

A vote of thanks to the chairman concluded the business of the meeting, 





BANK OF ROUMANIA. 


Tue following report was presented to the general meeting of share- 
holders held in London, the 29th June, 1874 :— 

The committee of the Bank of Roumania have the honour to present 
to the shareholders the annexed statement of the liabilities and assets of 
the bank, together with the profit and loss account for the year ending 
31st December, 1873. The gross profits, including £5,905. 1s. 4d. brought 
forward from the previous year, amount (after making full provision for 
bad and doubtful debts) to £43,287. 18s.; deducting from this sum all 
expenses for the year, there remains a net profit of £25,128. 19s. 10d. 
After crediting the reserve fund with the statutory per centage, and 
debiting the 5 per cent. interim dividend paid to the shareholders in 
January last, there results a balance of £3,206. 12s. to carry forward to the 
current year. The financial and commercial crisis which prevailed during 
the greater part of the year 1873, caused a considerable reduction in the 
value of the securities held by the hank, and rendered necessary extreme 
caution in the conduct of its business, which has, in fact, been carried on 
on a very restricted scale. To these causes are to be attributed the fact 
that the profits for the year are not more considerable. The bank has 
escaped any losses of importance through mercantile failures. The 
business of the tobacco monopoly has considerably improved. The 
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directors have to announce with regret the retirement from the board of 
Mr, Charles de Mayer and Count Kinsky. The Honourable Thomas 
Charles Bruce, M.P., has been elected a member of the committee. 


Liabilities and Assets, 31st December, 1873. 


LIABILITIES. 
Capital ee ee oe wa od ‘5 oie -. £1,000,000 6 0 
Bills payable.. oe oe me i <a +» 111,157 10 3 
Current accounts—“ creditors ” ae ‘i oe a -» 448,073 13 1 
Deposits for fixed ~~ “4 ae a oe oe ee 10,572 15 9 
Reserve fund ai wa net os is me 14,454 11 9 
Profit and loss sire isan ceals- Peee icc! ela: toa, ~ Lae 
£1,604,387 10 8 

ASSETS. 
Capital not called up ee a - ve ae -. £600,000 0 0 
Cash in hand ui ie és oo S727 B i 
Bills receivable and ‘other securities tf lea +» 640,846 6 4 
Current accounts—“ debtors” .. ae oa ie -» 9841,733 3 9 
Bank premises and furniture es we 5,135 5 6 
£1,604,387 10 8 

Dr. Profit and Loss Account. 


Current expenses for the year ending the 31st December, 1873, 
including rent, salaries, directors’ remuncration, &c. -» £18,158 18 2 
Balance net profit carried forward a we oe oe 25,128 19 10 





£43,287 18 0 
Distribution of 8s. per share made on the 1st January, 1874... £20,000 0 0 
Reserve fund, 10 per cent. of net profits .. 1,922 7 10 
Administration—one-tenth of the balance of net profits, after 
deduction of the above sum of £21,922. 7s. 10d. 
Balance carried forward to new account. . oo os re 3,206 12 0 





£25,128 19 10 


Be 


Cr. ; 
Balance brought forward from last year . £5,905 1 4 
Gross profits for the year ending the 31st December, 1873, 

after making provision for bad A doubtful debts .. be 37,382 16 8 


£43,287 18 0 





By balance, being net profit 31st December, 1873 oe .. £25,128 19 10 





£26,128 19 10 





1 | 


CITY OF GLASGOW BANK. 


Tux following is the thirty-fifth annual report by the directors presented 
to the shareholders at the annual meeting, Ist July, 1874 :— 

“The directors, in accordance with the contract, now submit for tho 
approval of the shareholders the thirty-fifth annual report and abstract 
balance-sheet, made up to the 3rd June last. The shareholders are aware 
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that, in compliance with the suggestion of several of their number, the 
directors resolved, at the end of July last year, to increase the bank’s 
capital to one million sterling, by the further issue of £130,000 of new 
stock. That stock having been taken up by the shareholders, to whom it 
was first offered, the premium (less the February dividend upon the new 
issue) was carried to the reserve fund, thereby increasing it to £423,500 ; 
and going far to realize the views of the directors as to its ultimate 
amount, The directors have further to report, that the result of the year’s 
business is as follows, viz. :—the balance brought forward at the credit of 
profit and loss account from the previous year, amounted to £13,289. 9s. 7d.; 
from which falls to be deducted income-tax on dividend paid to the share- 
holders, in accordance with the resolution of last annual meeting, 
£1,087. 10s.; making the sum brought forward £12,201. 19s. 7d.; the 
balance at the credit of profit and loss account, for the year ending 3rd 
June last, amounts to £129,798. 10s. 5d.; total £142,000. 10s. ; from which 
the directors recommend,—Ist, that a dividend at the rate of 11 per cent. 
per annum, free of income-tax, be declared, payable 4th August and 2nd 
February next, amounting to £110,000 ; 2nd, that £11,500 be added to the 
reserve fund (making the amount £435,000), £11,500; 3rd, that property 
account be credited with the sum of £5,000; 4th, that the balance be 
carried forward at the credit of profit and loss account to next year, 
£15,500. 10s.: total £142,000.10s. The directors have further to intimate, 
that Mr. Lewis Potter now retires by rotation as an ordinary director ; 
and being eligible, they respectfully recommend his re-election.” 


Abstract Balance-Sheet, as at 8rd June, 1874. 


Dr. LIABILITIES, 
I. Deposits at the head office and branches, including 

balances at the credit of banking correspondents .. £8,162,155 8 10 
II, Bank notes in circulation in Scotland and the Isle of 








Man ee oe ee ee ee oe nie 898,490 0 0 
III. Drafts outstanding, duc, or with a currency not exceed- 
ing fourtcen days .. o6 os 88 ae ne 217,048 1 0 
IV. Drafts accepted by the bank and its London agents on 
account of home and foreign constituents os a 792,897 18 7 
Liabilities to the public .. oe ie .. £10,070,591 8 5 
V. Capital account, £1,000,000;— VI. reserve fund, 
£423,500 ;—VII. profit and loss, £142,000. 10s.:* 
liabilities to partners... ne ee ae »» 1,665,500 10 0 
£11,636,091 18 6 
Cr. ASSETS. 
I. Bills of exchange, local and country bills, credit 
accounts, and other advances upon security .. .. £8,586,010 10 0 
II. Advances on heritable property, and value of bank 
buildings and furniture .. 216,555 1 8 


III. Cash on hand,—viz., gold and silver, coin and notes of 
other banks at head office and branches, £956,652. 8d. ; 
government stocks, exchequer bills, railway and other 
stocks and debentures, and balances in hands of banking 


correspondents, £1,876,874. 6s. 1d. rae ; 2,833,526 6 9 





£11,636,091 18 6 
—— 
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CONSOLIDATED BANK, LIMITED. 


Tue following report of the directors was presented to the shareholders at 
the half-yearly meeting, held at the offices of the company, No. 84, King- 
street, Manchester, the 15th July, 1874. 

“ The directors beg tosubmit for the information of the shareholders the 
accounts and balance-sheet for the half-year ending 30th June, 1874, After 
payment of all expenses, and making provision for bad and doubtful debts, 
there remains a net profit for the half-year of £43,841. 9s. 2d. Tothis has 
to be added the balance from last half-year, £5,450. 17s. 8d., making a total 
available for distribution of £49,292. 6s. 10d. This sum the directors propose 
to appropriate as follows :— Payment of a dividend at the rate of 10 per cent. 
per annum, £40,000; reserve fund (making, with interest, £5,000 for the 
half-year), £3,500; next account, to carry forward, £5,792. 6s. 10d. ; total, 
£49,292 6s. 10d. 

“ With the above appropriation the reserve fund will amount to £105,000. 
The directors have to report that since their last half-yearly meeting their 
valued friend and colleague, Mr. Edward Ryley orthy, has been 
removed by death. ‘The warm interest he uniformly took in the welfare of 
the bank, and his high standing and character, have made his loss a subject 
of more than ordinary regret. Mr. Arthur George Latham—of the firm of 
Messrs, Arbuthnot, Ewart and Co.—a qualified proprietor, has been elected 
in the room of Mr. Langworthy, and the meeting will be asked to confirm 
his appointment. The premises at Manchester, No. 84, King-street, pur- 
chianl cous time since, as reported to the shareholders in July, 1873, were 
entered upon on the 2nd March last, and the directors have every reason to 
feel satisfied that the change will be beneficial to the bank.” 


Balance-Sheet, 30th June, 1874. 


Dr. LIABILITIES. 
Capital Veen F 200,000 shares, £4 cach ba ee e+ £800,000 0 
Reserved surplusfund .. 101,500 0 


Acceptances. . i. a ee ee oes . 179,438.17 
Balance of profit and loss account, 3lst Dec., 1873 .. we 
Balance, being gross profits for half-year ending 30th June, 

1874, after payment of interest to customers, and making 


0 

oe ee oe ee oe 0 

Amount due by bank on current, deposit, and other accounts 2,929,492 19 2 
: 6 

8 


5,450 17 








provision for bad and doubtful debts.. h oo ve 64,526 0 10 
£4,080,408 16 1 
——— 
Cr. ASSETS, 
Investment in new Three per Cents. and other Government 
stocks .. ee oe ma mf oe ve .. £207,856 17 10 
Cash in bank, at Bank of England, and at call.. 4. »» 774,080 3 8 
Bills discounted, loans, and other securities .. ee: «» 2,902,857 11 8 
Bank premises, London and Manchester. . ie Sie »» 180,752 5 0 
Current expenses, London and Manchester... Ss aie 14,911 16 11 
£4,080,408 15 1 
Dr Profit and Loss Account. 


Current expenses, London and Manchester, income-tax, 
directors’ remuneration, &c. .. ee os + £14,911 16 11 
Rebate on bills discounted not yet due.. os ee ve 5,772 14 9 


Carried forward ee £20,684 11 8 
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Brought forward .. £20,684 11 8 

Proposed —, at the rate of 10 per vom perannum .. 40,000 0 0 
Reserved surplus fund oe “" oe 3,500 0 0 
Balance carried forward to next account... ° ee ee oe 5,792 6 10 
£69,976 18 6 

Cr. F 

Balance of gross profits brought down +e .» £64,626. 0 10 
Balance of profit and loss account, 31st Dec., 1873, ere as 6,450 17 8 








£69,976 18 6 





CENTRAL BANK OF LONDON, LIMITED. 


Tue following is the twenty-first report of the directors submitted to the 
shareholders at the ordinary general meeting held 16th July 

“The directors submit the result of the operations of the en for the 
half-year ended 30th June, 1874. The annexed accounts show a gross 
profit, including the sum brought forward from the previous half-year, of 
£20,829. 15s. 11d., and deducting therefrom the charges at head office and 
branches, directors’ remuneration and interest to customers, and writing 
off an adequate sum from the amount expended on bank premises, there 
remains a balance of £9,297. 3s. 8d. The directors therefore recommend 
that a dividend be paid at the rate of £8 per cent. per annum, free of in- 
come-tax, that £1,500 be added to the reserve fund, which will thereby be 
raised to "£16, 500, and that the surplus, amountiug to £3,797. 3s. 8d. (in- 
cluding rebate) be carried forward to profit and loss new account. The 
directors, having since the last report determined to establish a branch 
bank in the neighbourhood of Blackfriars, have for that purpose acquired 
a freehold site in the Blackfriars Road, at the corner of Stamford Street, 
whereon it is intended to erect a bank. In the meanwhile, business, 
which was commenced on the 16th of March, will be carried on at tem- 
porary premises, No. 239, Blackfriars Road.” 


General Balance Sheet, 30th June, 1874. 
Dr. CAPITAL AND LIABILITIES. 


Capital—authorised, £1,000,000 ; issued in 20,000 shares of 
210 each, £200,000. 


Amount paid up, viz., £5 per share on 20,000 shares ., 





.. £100,000 0 0 
Amount due on current and deposit accounts .. oe +» 711,182 15 6 
Acceptances .. . oe oe ee oe oe ee 700. 0, 0 
Reserve fund 15,000 0 0 
Rebate of interest on current bills, ‘£1 ,167. 16s. “6d.; profit and 

loss account—net profit as per statement, £8, 129 78. 2@. .. 9,297 -3 8 








£836,129 19 1 
ASSETS. 


Cr. r 
Cash at Bank of me, | in hand and at call . +» 194,296 11 9 


Bills discounted, loans, &c, ee ee os -» 624,501 16 1 
Bank premises, fittings, and furniture .. 35,472 7. 4 
Sacataunte at cost (market value at 30th, Sune, 1874, 


£71,264. 18s, 11d.) . “a 86 oe : oo 81,859 3 11 


(a 


£836,129 19 1 
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Profit and Loss Account, for the Half-Year ended the 30th June, 1874. 


. 
General charges at head office and branches, including directors’ 
fees, £7,426. 1s. 11d.; amount written off bank premises 
account for depreciation of leasehold premises, furniture, 








&c., £807. 16s. 4d. ee ee ee oo ee a6 8,233 18 3 
Interest paid and due on current and deposit accounts ne 3,298 14 0 
Rebate of interest on current bills, £1,167. 16s. 64 ; balance, 

being net profit to 30th June, 1874, £8,129. 7s. 2d. .. - 9,297 3 8 

£20,829 15 11 
Cr. 
Balance at 31st December, 1873 .. eo 2° Ps -. £11,059 4 1 
Deduct—amount of 20th dividend paid at the rate of 8 per 
cent. per annum, £4,000; amount carried to the reserve 
EE Mar Cae as. as ame ving: ee 8,500 0 0 
2,559 4 1 


Balance of profit for the half-year ended 30th June, 1874, after 
providing for estimated loss by bad and doubtful debts .. 18,270 11 10 





£20,829 15 11 











It will be observed that the investments have been taken as heretofore at the 
cost price, but that the present market value is £71,264. 18s. 11d. 


The Chairman, in moving its adoption, said that the balance-sheet had 
been prepared in the form always adopted, and gave such precise and 
complete information that it was unnecessary for him to dilate upon it. 
The accounts spoke for themselves, and had been submitted to a most 
rigid audit. Every bill had been most carefully inspected by the auditors, 
Such an audit must do good, and he hoped that Messrs. Young, Ham- 
mack, and Byas would long continue to audit their accounts, The business 
had been of a satisfactory character. The current rate of interest, as the 
were aware, had been very low, the average rate having been £3. 10s. 2 
as compared with £5. 2s. 6d. in the previous half-year. And besides this 
there was some contraction in commercial operations from adverse causes, 
But these disadvantages had been compensated by increased business, The 
— of the bank rested on a good foundation. The progress of the 

ank had been steady since its foundation. Between June, 1869, and June, 
1874, there was an increase of 65 per cent. in the current accounts, of 
which 10 was in the past year; 34 per cent. increase in their number, 
of which 9 was in the present year; 230 per cent. increase in the reserve 
fund ; 192 per cent. increase in the net profits ; a dividend of 8 per cent. 
with £6,000 carried to the reserve fund, as against 5 per cent. with nothing 
carried to the reserve fund in 1869. The price of the shares rose from 
£3. 10s. to £7. 10s., an increase of 114 per cent. ; and they paid in dividends 
60 per cent. of the capital. They had, of course, to increase the staff. 
The profits of the half-year enabled them to recommend an 8 per cent. 
dividend, to add £1,500 to the reserve fund, and to carry over £3,797 to 
profit and loss new account. There was a separate item of £700 accept- 
ances. This did not appear in the last account, because they were then 
under no acceptances, These acceptances were given to customers against 
cash in the hands of the bank. The three branch banks in Shoreditch, 
Whitechapel, and Tooley-street, progressed yearly. The Shoreditch had 
increased its current account by 50 per cent., that of Whitechapel by a 
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like amount, whilst the Tooley-street branch increased by 100 per cent. 
The profits had increased nearly in the same proportion, and they had full 
confidence that the branches would continue to prosper. He was hi 
strongly opposed to the hasty and indiscriminate opening of branch banks. 
But where there was a favourable opportunity, and where there was a 
want of a bank, then he thought they were bound to establish a branch. 
Such an opportunity presented itself in Blackfriars-road, and they accord- 
ingly purchased a freehold property at the corner of Stamford-street, on 
which they proposed to erect premises, which would be completed, he 
hoped, on the 21st December next. Apart from its value to them as a 
bank, the investment was a good one in itself. The business done in the 
temporary bank they occupied fully justified them in establishing a per- 
manent branch there. He believed that eventually, and before long, they 
would be in a position equal to that of the large banks which had grown 
up in the City. 


The report was adopted, and the meeting terminated with the usual 
votes of thanks, 





THE STANDARD DISCOUNT COMPANY, LIMITED. 


Tue following report of the directors was submitted to the shareholders at 
the second ordinary general meeting, held on the 16th day of July, 1874, 
Wm. McAndrew, Esq., in the chair :— 

“The directors have pleasure in laying before the shareholders the 
balance-sheet of the company, and profit and loss account for the six 
months ending 30th June, 1874. Such statement shows a gross profit of 
£53,047. 16s. 5d. (including £331. 0s. 1d. brought forward from last half- 
year), which, after paying current expenses, directors’ remuneration, allow- 
ing for bad debts, deducting £10,165. 19s. 6d. rebate of interest on bills 
discounted not yet due, leaves an available balance of £20,260. 10s. 4d. 
The above balance the directors recommend should be appropriated as 
follows :—£5,025 in payment of a dividend at the rate of 12 per cent. per 
annum, free of income-tax, on the paid-up capital of the company, for the 
six months ending 30th June, 1874; £5,000 in reduction of purchase of 
business; £1,200 for extinction of balance of preliminary expenses ; 
£1,657. 19s. per-centage to the directors under article of,association, No, 61 ; 
£1,739. 11s. 6d. to the vendors under clause 16 of the agreement; and the 
balance £5,637. 19s. 10d. carried forward to next account. Messrs. C 
Brothers and Co., the auditors appointed by the shareholders at the 
ordinary general meeting, retire, but being eligible, offer themselves for 
re-election. 


Dr. Balance-sheet, June 30th, 1874. 
CariraL Account. 
Nominal capital £1,000,000. Subscribed capital 33,500 shares, 


£10—£2 10s. called up .. se £83,750 0 0 
Deposits, loans, &c. is na on — 4,016,355 12 8 
Amount not yet due in respect of purchase of business ee 6,106 19 6 
Rebate of interest on bills discounted not yet due We 10,465 19 6 


Amount at credit of profit and loss account as per annexed 


Statement es A 20,260 10 4 


£4,136,988 1 41 
pen oe i 
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_ ; 
Cash at bankers, bills discounted, Government securities, ke. 4,113,838 


1.11 
Balance of purchase of business .. ; 21,600 0 0 
Balance of preliminary expenses. . pes * fea fi 1,200 0. 0 
Office fixtures and furniture w kia es ed 5 400 0 0 


£4,136,938 1 11 
as Te 
Dr. Profit and Loss Account, 30th June, 1874. 
Current expenses, including directors’ remuneration, salaries, 
-  yent,andallothercharges .. a és ~ 4,321 6 7 
Rebate of interest on bills discounted not yet due x <a 10,465 19 6 
Balance available for distribution ‘ ¥ da “i 20,260 10 4 





—-- ———. 


£35,047 16 4 


| 
Cr. 

Balance brought forward 31st December, 1873.. “a ~" 331 0 | 

Gross profits for half-year... ne on an in aa 34,716 16 4 





£35,047 16 6 





The Chairman said : Gentlemen, in rising to move the adoption of the 
report, I have a very short and satisfactory task to perform. The figures 
in the balance-sheet speak for themselves, and I cannot but congratulate 
the shareholders of this company on the very successful working during 
the half-year which has just passed. At the last meeting, when we 
announced what the beginning of our business had been, we entertained 
hopes that there would be such an improvement as would enable us to 
maintain the dividend that we then declared, but the success which has 
attended our operations has exceeded our most sanguine anticipations: 
We then mentioned that we had secured a very valuable business con- 
nexion, originally by the purchase of the business, which we had sub- 
sequently expanded by the influence of the gentleman concerned in the 
management of the company ; that increase has gone on in a steady ratio 
during the half-year which has just passed. New connexions have been 
formed, and old ones have been consolidated, and the attention of the 
directors has been given in a great measure to the improvement of the 
accounts, by weeding out such as are in any way objectionable, and, at 
the same time, while the magnitude of the business has so largely increased, 
I am happy to tell you also that the quality of it is greatly improved. 
The trading of the half-year has been, as | say, satisfactory ; that is, in a 
great measure, owing to the state of the money market. Our first six 
or seven months of working were distinguished by a market which 
fluctuated very largely, and sometimes very unfavourably for the com- 
pany ; since then we have been sailing in smoother waters, and the move- 
ment of the market has beer in favour of all establishments of this 
nature; and the shareholders should bear that in recollection, because 
had the movement been adverse probably we should not have shown such 
« balance of profit as we now do. The point I have now to call your 
attention to is the method in which the board recommend that you should 
deal with this balance. We have given the very best consideration to 
this subject, and have considered that, although a larger dividend might 
have been proposed and agreed to, yet under the circumstances it is much 
better to build up our reserve fund in yarious forms, and to pay such 
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dividends as we hope will be found satisfactory. The form we have adopted 
for this is the ual extinction of purchase of the business; last year 
we were enabled to devote £1,000 to that object, and this half-year we 
devote the considerable sun of £5,000, being about one-third of the 
whole sum; and it is to be hoped in two or three half-years more, that 
we may be able to extinguish it entirely from our books. The balance of 
preliminary expenses, as a matter of course, we propose to write off on 
the first possible opportunity, which is the present; that will leave a con- 
siderable sum to be carried forward to next account, and we hope that the 
shareholders will endorse this view of the board, inasmuch as it insures 
us a satisfactory dividend for the next half-year, and will enable the 
reputation of the company, and consequently the value of its shares, to 
rise in the market. Ido not know that there is much more that calls 
for observation from me; one point, however, I will refer to, and that is 
the paid-up capital, which you will see stands at the same figure as last 
half-year, no fresh issue of shares having taken place. There is no doubt 
that it is a small amount as a margin to the very large transactions which 
the company undertake, and it has been thought desirable by the board 
that some early opportunity should be taken of placing the balance of the 
first reserve, namely, 16,500 shares. From the business which has been 
done, and the profit which we are making by this company, the policy 
which will be adopted with respect to these shares will probably be to 
issue them at a premium; the extent of the premium and the time the 
operation will be entered into, will be duly advised to all the shareholders 
by circular. In any event, I need not say their interest would be con- 
sidered by giving them a preference if they are disposed to take such addi- 
tional shares. That would be a moderate measure to the paid-up capital, 
and would ? oy it in a better proportion to the magnitude of the transac- 
tions ; at the same time it would not augment it to such an extent that 
we should be embarrassed in keeping up a good rate of dividend. Such 
appears to us the best policy at the present moment. We do not know 
if any consideration should supervene which might cause us to enter- 
tain any different opinion in respect to the subject. I do not know that 
there are any further remarks, but I shall be happy to answer any inquiries 
which may be made, and I will conclude by proposing—“ That the report 
and balance-sheet be received and adopted, and that the dividend at the 
rate of 12 per cent. per annum, therein recommended, be payable on and 
after the 20th instant.” 

Mr. W. F. Blockey, managing director, said : Gentlemen, I have much 
pleasure in seconding the proposal made by our chairman for the adop- 
tion of this report. You will remember at the last half-yearly meeting 
I asked you not to judge our capability by the result then before you; 
I think you will acknowledge that my prediction has been more than 
fully justified—in a more marked manner certainly than even I could 
have euiieigotes. There is no doubt, as our worthy chairman has 
very properly remarked, that it is due in great measure to the state 
of the money market during that period, when we had been free 
from those violent fluctuations which necessarily affect a business 
of this nature. Our chairman at the last meeting, Sir Sills John 
Gibbons, made some remarks at the time, which I allowed to go 
unnoticed. They were personal remarks, and I must now refer to them. 
I am not going to trouble you with the whole of Sir Sills John Gibbons’ 
speech, but I will read the extract to which I refer :—“ I think there is a 
feature in this report that reflects very great credit on the gentlemen 
who, as a private firm, carried on this business before it was taken over 
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by this company, and that is, that every sixpence of the large amount of 
bills taken over by us have been met and paid. I think that shows we 
were perfectly right in the judgment we formed with regard to those 

ntlemen, many of whom are present, and therefore I will only say that 

think from what I have seen of their ability and clearness of judgment, 
we are fortunate in having such gentlemen associated with us on the 
board of the Standard Discount Company.” I purposely refrained from 
making any remarks upon the flattering observations of Sir Sills, in order 
to give you an opportunity of judging for yourselves the value of the 
business you have purchased, which has not resulted, as Sir Sills told 
you, in the loss of a single sixpence, but leaves you, as you see by the 
report before you, a very handsome profit. (Cheers.) Iam sorry to see 
so few gentlemen present, but I do not think there can be one gentleman 
here who can be sorry for the purchase you have made, unless, perhaps, I 
may except myself and partners, for parting too cheaply with the business. 
T thank Sir Sills for the remarks he made at the last meeting reflecting 
upon myself and partners, and I hope he will not think I was wanting in 
common courtesy that I did not do so at the time. I beg to second the 
report. 

Mr. Sangster, in the course of some comments upon the report, whilst 
expressing his satisfaction with the result of the half year’s working, said 
that, looking at a discount company as being of a somewhat risky nature, 
he thought that the shareholders had a right to divide the uttermost 
farthing—every atom of the profit which was made. He also thought 
that the purchase of the business might etand as an asset for goodwill, 
and that there was no occasion to write it off. 

Sir Sills John Gibbons said that what had fallen from the last share- 
holder was, in his judgment, utterly contrary to all sound and legitimate 
trading. The first thing the company had to do was to relieve itself of 
all special expense, and he was amazed that Mr. Sangster should advocate 
keeping on the balance-sheet the item he had referred to. For himself, 
he should be extremely sorry to sit at a board where every farthing of the 
profits made was divided amongst the shareholders. If they spent every 
sixpence, aud there were six, nine, or twelve months of unfortunate cir- 
cumstances connected with the money market, where would they be?” 
He contended that nothing could be more sound than the proposition 
which the directors had made with respect to the payment of the divi- 
dend, and the appropriation of the balance of the profit in the manner 
recommended in the report. The directors were conducting the business 
in a manner which they hoped would enable them_to keep the dividend 
up to the same point as now. 

The Chairman also briefly referred to the remarks of Mr. Sangster, and 
said he held a very different opinion to that gentleman as to a discount 
business being of a risky nature. A discount business was a branch of 
banking business which was well known to be the safest of all banking 
businesses, and they had proof of that in their own operations, The 
enormous amount of the bills taken over from the vendors’ firm were 
realized without the loss of sixpence, and the losses which had occurred 
upon the business as a whole had been infinitely trifling, and they hoped 
they might continue so. It was there where the experience and the 
caution of their manager stood them in good stead. As regarded the 
smallness of the capital, one essential element of success in a discount 
company was that the paid-up capital should be small. The business of a dis- 
count company consistedin borrowing money and lending that same money 
ata slightly increased rate of interest, and turning over enormons amounts 
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at short dates. The paid-up capital was merely required as a wargin 
to pay for any loss, or any other unforeseen contingency; in fact, a 
discount business might be carried on—although he could not say with 
safety or propriety—yet it might be carried on without any capital at all, 
because bills might be taken in in the morning and lent out in the afternoon. 
Large transactions might be done upon that. But the directors had con- 
sidered the question of the capital with great attention, and, as he had 
stated, they had come to the conclusion that it would be wise to augment 
slightly the existing paid-up capital by issuing the balance of the first 
issue of shares—namely, 16,500 which would bring up the amount to 
125,000, which they considered was a fair and ample margin for the safe 
business which they transacted, although that business was counted by 
millions. In conclusion, he pointed out that if the shares were issued at 
a premium, that premium must find its way into the pockets of the share- 
holders, whether the shares were issued to the shareholders at par or to 
the public at a premium. 

The report was then adopted, and, after votes of thanks to the chairman 
and directors, the meeting terminated. 





MANCHESTER AND COUNTY BANK, LIMITED. 


Report of the directors made to the shareholders at the half-yearly 
ordinary general meeting, held the 24th July, 1874. 

The directors have pleasure in presenting to the shareholders the 
annexed statement of accounts for the half-year ending 30th June, 1874, 
on reference to which it will be seen that, including the balance of 
£5,761. 3s. 1d., brought forward from the previous half-year, there .is now 
a net profit of £69,138. 13s. 1ld. to be appropriated, Of this amount 
the directors proposo to add £15,000 to the reserve fund, which will 
thus be raised to £339,000,—to pay adividend at the rate of 15 per ceni. 
per annum, which, together with provision for income tax, will absorb 
£50,061. 16s. 3d., and to carry forward £4,076. 17s, 8d. to the profit 
and loss account of the present half-year. 


Dr. Balance-sheet, 30th June, 1874. 
Capital being £15 per share on 44,000 shares .. ie -. £660,000 0 0 
Reserve fund oe me eet ee oh at en 315,000 0 0 
ents on current and deposit avcounts, &c. aa es 1,763,021 8 7 
Rebate of bills on hand ., 14,693 10 7 


Profit and loss account :— Balance from 31st Decomber, 1873, 
$5,761. 3s. 1d. Net profit for the half-year, as below, 


£63,377. 10s. 10d. 69,138 13 11 





£5,811,853 13 1 
Or. LL TL, ET 
Bills of exchange, loans, credits, cash on hand and wiih 

bankers, &c. .. - es + ey on .. £6,779,141 6 10 
Bank property es oe 32,712 6 3 





£5,811,853 13 1 
Bato. tae: wet 
Dr. Profit and Loss Account, 31st Deccinber, 1873, to 80th June, 1874. 


Dividend of £1. 2s. 6¢. per share, and provision for Income tax £60,061 16 3 
To reserve fund .. oe F a a al ‘ 16,000 0 0 
carried forward .. Sie rie és “ iis 4,076 17 8 





£69,138 13 11 


_ 
a A 
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Cr. 


Balance 31st December, 1873 .. ee oe oe oe £6,761 8 1 
Gross profit for the half-year, after making provision for bad 

and doubtful debts, £81,602. 7s. 4d. Less expenses at 

head office and branches, and directors’ and auditors’ re- 

muneration, £18,224. 16s. 6d. ‘a oe as oe 63,377 10 10 





£69,188 13 11 








THE INDUSTRIAL BANK, LIMITED, NEWCASTLE-ON-TYNE. 


Report of the directors to the shareholders, at the half-yearly ordinary 
general meeting, held the 25th July, 1874 :— 

“ The directors congratulate the shareholders upon the steady progress 
of the bank during the past half-year. It will be observed, on comparison 
of the present with previous balance-sheets, that there has been a marked 
advance in every department of the bank’s business. The capital has 
been increased by the sale of 1,297 shares during the half-year. On 
reference to the accompanying balance-sheet, it will be seen that, including 
the balance of £62. 18s. 9d. brought forward from the previous half-year, 
and after making full provision for bad and doubtful debts, there is now 
a net profit of £1,027. 18s. 8d. to be appropriated. Out of this amount 
the directors propose to pay a dividend of 2s. per share for the half-year, 
or at the rate of 10 per cent. per annum; to wrile £40 off bank furniture 
account ; to set apart £250 to reserve fund, and to carry forward 
£135. 16s. 8d. to the profit and loss account of the present half-year. Out 
of the premiums received upon new shares sold during the half-year the 
sum of £300 has been carried to the reserve fund, which, with £300 
set apart from the last half-year, brings the reserve fund to £600, as shown 
in the balance-sheet, The retiring directors are Mr. Job Whiteley, of 
Halifax, and Mr. Geo. Fryer, Cramlington, neither of whom offer them- 
selves for re-election. The directors recommend the appointment of Mr. 
William Crawford, of the Durham Miners’ Association, and Mr. John 
Grieves, of Cramlington, to fill the vacant seats.” 


Balance-sheet, 30th June, 1874. 
Dr, 
Capital paid up, 6,021 shares at £2 per share, £12,042 ; calls pre- 











paid, £2,310. : £14,852 0 0 
Current account balances .. se a ‘a - « 4084 ¢ 8 
Deposit account balances... ~ eas is os ae 2S 
Drafts on London agents... by ba on a 12,969 0 4 
Rebate of bills on hand, and interest due to customers .. hae 1,842 12 2 
Reserve fund .. a ea - a = ae ae 600 0 0 
Profit and loss.—Balance from 31st Dec., 1873, £62. 18s. 9d. ; 

net profit, £964. 19s. 11d... a ai ae ne in 1,027 18 8 

£138,376 15 6 

Cr. ; 
Bills receivable, and advances on current accounts os .. £128,948 15 2 
Bank furniture account an ose me : vd 240 0 0 
Remittances in hands of other bankers .. “4 we wb 725 15 13 
Stamps on hand 17 jo ws rae ee ‘a os 2312 » 
Cash on hand, and at Bank of England .. we os .» 43,488 11 11 


£188,376 15 6 


Ns I 
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Profit and Loss Account. 
Current expenses os ae per panadt ai al wa £661 14 11 
Rebate on bills not due, &o. .. ‘ ue ei itd - 126 4.3 
Balance, being net profit .. ay oh we ond ee 964 19 11 


ee 


£2,969 7 0 
—=———_s 


Gross profit to 30th Jane, 1874 .. és in - .. £2,969 7 0 


—— 


£2,969 7 0 


——__ —___. 
EE STD 





THE CITY BANK, LONDON. 


Tue thirty-seventh report of the directors was presented to the share. 
holders at the general meeting, on 21st July, 1874. 

“The directors present to the shareholders the annexed accounts of 
‘liabilities and assets’ and ‘ profit and loss’ for the half-year ending 30th 
June, 1874 ; showing that, after providing for interest on current accounts, 
on deposit accounts, and for bad and doubtful debts, the gross profits, in- 
cluding £2,341. 33. 9d. brought forward from preceding half-year, are 
£59,917. 17s. 4d. Provision being made therefrom for current expenses 
and rebate on discounted bills not due, the directors declare a dividend at 
the rate of £10 per cent. per annum, free of income- tax, and carry forward 
to the next account £3,557. 1s. 2d. The reserved fund is £70,000.” 


Dr. Liabiiities and Assets, on 30th June, 1874. 
Capital paid-up, viz., £10 per share on 60,000 shares .. -- £600,000 0 0 
Amount of reserved fund .. os 170,000 0 0 


Amount due by the bank on current and deposit accounts, 
letters of credit, &c., £3,206,086. 17s. 2d.; acceptances 
against cash in hand, bankers’ bills, and approved sccu- 
rities, £3,943,969. 18s. 2d. ee oe ee ee ° 

Profit and loss, for the balance of that account, after providing 
for bad and doubtful debts, viz.—surplus profit brought for- 
ward from last half-year, £2,341. 3s. 9d.; since added, 
£57,576. 13s. 7d. ee oe oe oe oe ee 59,917 17 4 


7,150,056 15 4 





£7,979,974 12 8 


Cr. 
Exchequer bills, East India debentures, and Government se- 

curities.. .. ee ee e ea ‘“ .. £230,043 13 6 
Cash in hand, at Bank of England, and at call - - 763,619 0 1 
Other securities, including bills discounted and loans .. 6,838,591 19 10 


Bank premises in Threadneedle Street, Old Bond Street, 
Tottenham Court Road, Ludgate Hill, Paddington, and 
Knightsbridge ; furniture, fixtures, &c. e6 os a 47,719 19 3 





£7,979,974 12 8 
csneiiaaiimensianbiiauta 
Dr. Profit and Loss Account for the half-year ending 30th June, 1874. 
Current expenses, including salaries, rent, stationery, directors’ 
remuneration, proportion of building expenses, income-tax, 
Ke. nent be | ae ae | cade ioe hace 





Carried forward .. aa +» £21,644 6 5 





Imperial Bank. 657 
Brought forward. , $21,544 6 56 
Amount carried to profit and ee new account, being rebate on 
bills discounted ne yet due .. 4,816 9 9 
Dividend account for the payment of a dividend at the rate 
of £10 per cent. per annnm upon £600,000, amount of 
paid-up capital upon 60,000 shares .. 30,000 0 0 
Undivided profit transferred to profit and loss new account . 3,557 1 2 





£59,917 17 4 








Cr. 
Balance brought down, after providing for bad and doubt- 
ful debts, viz.—surplus profit brought forward from last 


half-year, £2,341. 8. 9d.; since added, £67,576. 138. 7d. 59,917 17 4 


£59,917 17 4 


> 
SSS 


THE IMPERIAL BANK, LIMITED. 


Tue following is the twenty-fourth report of the directors presented to the 
shareholders at the ordinary general meeting held on 21st July, 1874 :— 
“The directors have pleasure in submitting to the shareholders a state- 
ment of the accounts of the bank for the half-year ending 30th June last. 
Upon reference to the annexed balance-sheet it will be seen that after 
payment of interest on the deposit and current accounts, and providing 
for bad and doubtful debts, the balance of profit amounts to £52,906. 17s. 3d., 
deducting froui this amount the current expenses and rebate of interest 
on bills discounted not yet due, there remains for appropriation 
£35,672, 9s. 5d. The directors propose applying £27,000 to the payment 
of a dividend at the rate of 8 per cent. per annum, free of income-tax, and 
carry forward £8,672, 9s. bd. to credit of profit and loss new account, 


Balance-sheet, 30th June, 1874. 
Dr. 
Capital issued, viz., 45,000 shares, £15 paid 


. : £675,000 0 0 
Amount due by the bank, on current, deposit, and interest 
accounts, £1,976,266. 15s. 6d.; acce ptances, £694,152.108.2d. 2,670,419 5 8 
Reserve fund oe ; oe 80,000 0 0 
Redemption of premises fund . 1,827 0 0 
Balance from 31st December, 1873, £8, 683. 19s. 7d.; ‘balance 
of profit for half-year after providing for bad and doubtful 
debts, £56,726. 10s.; less interest paid on current and 
deposit accounts, £12,503. 128. 4d... : “ ee 52,906 17 3 
£3,480,153 2 11 
LE LS 
Cr. 





Consols, India debentures, and City bonds 

Bills discounted, loans to customers, &c. 

Acceptances as per contra a 

Bank premises, furniture and fixtures .. “ rr 
Cash in hand, at Bank of England and at call ss es 


£88,402 7 10 
2,040,919 0 11 
694,152 10 2 
23,284 14 0 
633,394 10 0 


£3,480,153 2 11 











658 Bank of Adelaide. 


Profit and Loss Account. 


Dr. ‘ 
Current expenses .. Je £12,219 7 10 
Payment of dividend, at the rate of 8 per cent. ~ annum, 

for the half-year ending 30th June, 1874 .. 27,000 0 0 
Rebate on bills not due .. - os 6,015 0 0 
Amount carried to profit and loss new account — ok oe 8,672 9 6 

$52,906 17 3 

Cr. 

Amount broughtdown .. oe we a _ oe £52,906 17 3 


£62,906 17 3 








BANK OF ADELAIDE. 


THe apunual meeling of the shareholders was held at Adelaide, South 
Australia, on February 11, 1874. The Hon. Alexander Hay presided. The 
following is a copy of the report :— 

“The directors have pleasure in submitting their eighth annual report, 
and in congratulating the shareholders upon the continued improve- 
ment in the business of the bank and the increase of the profits during 
the past year. They are also satisfied that the affairs of the bank are 
ona sound basis. They have therefore resolved to recommend an increase 
in the rate of dividend for the last half-year, which they trust will be 
maintained. The net profit for the year is £32,777. 19s. 10d.; and the 
amount carried forward from last year, £2, 004. 3s. 6d. ; disposable, 
£34,782. 3s. 4d.; out of which an interim dividend, amounting to 
£10, 937. 103., was paid in August. The remainder, £23,844, 13s. 4d., 
should, they recommend, be applied as follows : towards payment of divi- 
dend for the half-year at the rate of 10 per cent. per annum, £15,000 
to reserve fund, £3,455: 7s.; towards depreciation in bank premises, £361; 
to be carried forward to next year, £5,028. 6s.4d. The reserve fund will 
then amount to £53,500. 


Balance-sheet for the year ending 29th December, 1873. 


Dr. 
Capital .. oe sis - ee “a re =< .. $300,000 0 0 
Notes in circulation ne .. 63,970 0 0 
Deposits not bearing inter eats, £144, 122, lls. 10d. ; + ditto bearing 
interest, £186,516. lls. 2d. -» 330,639 3 0 
Bills in circulation re oe e va ba a 1,686 7 11 
Balances due to other banks .. - 29,809 18 3 
Interests due on fixed deposits, and ‘rebate. on bills discounted . 7,382 14 0 
Profit and loss, net amount for the year, £32,777. 19s. 10d. ; ba- 
lance brought forward, £2,004. 3s. 6d.; less interim dividend 
paid, £10,937. 10s. .. 5 ‘ ‘ea a .» 28,844 18 4 
Reserve fund “ i ei - a a os .. 60,044 13 0 
£797,327 9 6 
a 
Or. 
§ on hand bet * 2 of .. £64,572 0 8 
5 aoe and bills of ether banks ad ihe 5% es wis 64 0 0 





Carried forward ,, ee .. £64,626 0 8 
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Brought forward .. £64,626 0 8 
Bills receivable and all other advances .. m ba .. 721,822 0 8 
Balances due from other banks ae am ne eS A 3,789 7 1 
Bank premises, furniture, stationery, &c. .. Ns 6% as 4,659 12 6 
Remittances in transitu A Me an eh ee oa 2,480 8 8 





£797,327 9 6 





5 








Dr. Profit and Loss Account. 
Curreut expenses, including salaries, rent, &c. ‘ .. £10,222 18 3 
Rebate on bills discounted and interest on fixed deposits. ‘ .. 7,882 14 0 
Net profit for the year , ° -. 82,777 19 10 
£50,383 7 1 
Cr. 
Gross profit for the year, after providing for bad and doubtful 
debts, as estimated by the directors and manager ne .» 60,888 7 1 
Dr. 
Balance.. scm és 7 a re oe oe .. £60,044 13 0 
—— 
Cr. 
Balance per last balance-sheet = , me ~~ .» £36,184 9 2 
Premiums on new shares... pie as Re a .. 12,500 0 O 
Transfer from profit and loss ca ue sa cy a 2,410 3 10 





£50,044 13 0 





The Chairman moved that the report, balance-shect, and ee 
certificate, which had been circulated amongst the shareholders, 
received, adopted, and entered on the minutes of the meeting. The re- 
port was satisfactory to the directors, and he had no doubt also to the 
shareholders, The business done during the last year, as compared with 
that of former years, showed that very satisfactory progress had been 
made. The gross profit during 1872 amounted to £36,881, and the net 
profit to £24,101 ; the gross profit in 1873 to £50,383, and the net profit 
to £32,777 ; and it was satisfactory to the mauager and directors to be 
able to increase the dividend to a figure something higher than it had 
been since the existence of the bank. They considered that they were 
justified in paying a dividend equal to 10 per cent. per annum. This 
was the more satisfactory, because the shareholders would remember that 
during a large portion of 1873 discounts were at 6 per cent., a lower rato 
than there had been in South Australia for many years. The rate of 
interest was now higher, which would tend to the advantage of the share- 
holders. It was not the desire of the directors and manager that enormous 
profits should be made which would in any way curtail the business of 
the bank. Their desire was that the bank should not represent any one 
particular interest in the colony, but the whole of its interests. They 
thought it would be a great mistake to try and identify it with any parti- 
cular class or interest, and sought to make it aid in the development of 
all. He hoped that the same amount of prosperity as had attended the 
bank during 1873 would continue, and that at this time twelve months 
the directors would be able to meet the shareholders with as good a state- 
ment, if nota better one than at the end of 1873. After some remarks the 
resolution was carried unanimously, and votes of thanks to the directors 
and officers of the bank closed the meeting. 
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NATIONAL BANK OF AUSTRALASIA. 


‘ 
Tue thirty-first report of the directors was presented to the shareholders 
at the meeting in Melbourne, 5th May, 1874. 

1. In submitting the balance-sheet of the bank to 31st March last, the 
directors congratulate the proprietors on the continued expansion of the 
business as exhibited in the figures now presented. 2. As announced at 
the last half-yearly meeting, 22,500 new shares were subsequently offered to 
shareholders then on the register; the number applied for proved to be 
considerably in excess of those to be allotted, and the whole issue has con- 
sequently been absorbed within the bank itself. 3. With the view of 
consulting the convenience of shareholders, the directors have recently 
passed a resolution sanctioning the transfer of shares from the London and 
Perth Registers to the Victorian Register, at the option of the holder, but 
it will not be competent for shareholders to transfer such shares back 

in. 4, During the half-year branches and agencies have been opened 
as follows:—In Victoria —at Blackwood and Macarthur; in South Aus- 
tralia—Edithburgh, Port Pirie, and Riverton. 5. Particulars of the 
profit and loss and reserve fund accounts are appended to the balance-sheet, 
the result of the half-year’s business being as follows, viz.,—balance from 
last half-year, £9,567. 16s. 1d; the net profits for the half-year to 31st 
March, after providing for bad and doubtful debts, rebate on bills not yet 
due, and interest paid and accrued on deposits, amount to £50,291. 3s. 9d., 
making a total available balance of £59,858. 19s. 10d.; and this sum the 
directors propose to appropriate thus, viz. :—Dividend at the rate of 10 
per cent. per annum on the capital paid up on 30th September, 1873, viz., 
£660,000, £33,000; add to the reserve fund (making same £207,500), 
£2,500; in reduction of premises account, £10,000; balance to next half- 
year, £14,358. 193. 10d; total £59,858. 19s.10d. 6. The shares of the 
new issue will not participate in the dividend on the present occasion, 
7. The last payment on these shares, which falls due on 1st June next, 
consists of the premium of £2 per share, at which they were issued, and 
this in terms of the notification made at the same time will be devoted to 
the completion of the reserve fund. 8. There will be two vacancies on the 
board to be filled up at the ensuing general meeting, caused by the retire- 
ment in rotation of Mr. Thomas Smith and Mr. Robert Murray Smith, 
who are eligible for re-election and have offered themselves accordingly. 
There are no other candidates. 9. It will also be necessary to appoint 
two auditors for the current year. The present auditors are Mr. A. Cunning- 
ham and Mr. W. H. Tuckett; the former has intimated his intention 
of not being a candidate on this occasion, and Mr. Tuckett has signified 
his willingness to act if re-elected. 


Aggregate Balance-sheet, for the Half-year ending 31st March, 1874. 


Dy. 
Capital paid 3 »- he ae oe «. ae ee ee £733,044 10 0 
Notes in circulation ve ee 


“a! - eee oe +» 822,965 10 O 
Bills in circulation .. os oe 90 - »» 951,958 12 11 
Deposits -_ - - 7 “ “ 2,020,982 6 11 
Balances due to other banks ‘i - ea 56,990 3 4 
Reserve fund ae a oe - st a +» 205,000 0 0 
Profit and loss es “ mr +d ras ‘a i 59,858 19 10 


£4,350,800 3 0 


_________— 
ieetintemn einen 
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Cr. 
Coin, bullion, and cash balances .. ole a «» £460,611 15 8 
Government debentures ... aa ” ne Ma -» 128,600 0 0 
Bills remitted and bullion in transitu. .. is a »» , 947,846 19 11 
Balances due by other banks oe As wa i .. 129,900 9 10 
Notes of other 8 Ww - ea ota op ia 11,882 16 6 
Bills receivable and all other advances .. bs < .. 2,689,707 2 7 
Bank premises, and furniture .. = om ie .. 182,460 18 7 


£4,360,800 3 0 





| 


Profit and Loss Account. 


Dr. 
Expenses at head office and 67 branches and agencies. . -- £87,092 19 0 
Balance ~- < ne ‘ 2 fe - 69,858 19 10 


. 


£96,951 18 10 


| 


Cr. 
Balance brought forward .. oe a eo bs - £9,567 16 1 
Gross profits for the half-year (after providing for bad and 

doubtful debts, rebate on bills current, and interest paid and 

accrued on deposits) .. ee == a ee ¢e 87,384 2 9 





£96,951 18 10 





Reserve Fund Account. 
Dr. 


Balance ,, ~~ hd sa a os re -» £206,000 0 0 








£205,000 0 0 


——— 
| coneunintesaemenamn dememenieemeend 


Cr. 
Balance last half-year .. oe oe “a “ -. £203,000 0 0 
Transfer from profit and loss account, 5th November, 1873 .. 2,000 0 0 





£205,000 0 0 


Se: TS 





SHEFFIELD AND HALLAMSHIRE BANK. 


Tue following is the report of the directors to the thirty-eighth annual 
general meeting of the shareholders, held at Sheffield, the 17th July, 1874; 
Mr. William Cockayne in the chair :-— 

The directors have pleasure in submitting their report of the operations 
of the bank for the year ending 30th June last. The profit of the year 
exceeds that of any previous year. 

After payment of all the expenses of the bank, reserving rebate on bills 
not due, making ample provision for bad and doubtful debts, and presenting 
to the officers of the bank a gratuity of 10 per cent. upon their respective 
salaries, the net profits are £28,152.12s.10d. Out of this sum the following 
amounts have been paid, viz. :—£9,160 for dividend, at the rate of 10 per 
cent. per annum for the half-year ending 3lst December, 1873; and 
£263. 10s. for income-tax, leaving a balances of £18,729. 2s. 10d. unappro- 
priated. A dividend after the rate of 10 per cent. per annum for the half- 
year ending 30th June last, amounting to £9,160, is now declared, together 
with a bonus of £1. 5s.-per share, making altogether 15 per cent. for the 
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year; and the directors recommend that the remainder, £409. 2s, 10d., be 
added to the surplus fund, which will make that fund to stand at 
£55,343. 9s. 6d. The balance-sheet has been audited by the directors and 
found correct. The directors nominate William Howson, Esq., of Tapton 
Park, Sheffield, as incoming director, in place of Theophilus Marsh, Esq., 
of Glossop Road, Sheffield, the retiring director. A special general meeting 
of the shareholders was held at the Cutlers’ Hall, Sheffield, on the 29th 
May last, when it was unanimously resolved that this bank should be 
regis tered as an unlimited company under the Companies Acts, 1862 and 
1867. The directors are taking steps to carry out this resolution. The 
shareholders will probably be called together in a short time for the purpose 
of having submitted to them certain resolutions having for their object the 
consolidation of the deeds of settlement of the bank and the making of 


such alterations therein as may become necessary in consequence of the 
registration of the bank, 


General Balance, 30th June, 1874, 
LIABILITIES, ; 


Paid-up capital of £25 per share on 7,328 shares “ .. £183,200 0 0 
Surplus fund ee 55,343 9 6 
Due by the bank on current accounts, deposit receipts (inclu- 

ding interest to this day), notes in rane and rebate 

on bills in the bank 552,660 4 2 
Dividend for the half-year, after the rate of 10° per cent. per 

annum, on paid-up capital of £183,200 .. 9,160 0 0 
Bozius of £1. 5s. per share on 7,328 shares, soe 5 per cent. 

per annum on the paid-up capital 


ee 9,160 0 0 





ASSETS. 
Cash in the bank, bills discounted, ea —m Ld custo- 

mers, and other securities .. 804,523 13 8 
Bank premises and furniture ss bs “ oe ex 5,000 0 0 


£809,523 13 8 








Profit and Loss, 30th June, 1844. 
Dr. 
Dividend for the half-year ending 3lst December, 1873, at the 


rate of 10 per cent. annum on £183,200 paid up capital. . £9,160 0 0 
Dividend for the half- sins ending 30th J une, eae at the 

same rate 9,160 0 0 
Bonus of £1. 5s. per ‘share on 7; 328 shares, being 5 per cent. 

per annum on the ails capital . 9,160 0 9 
Income-tax . oe ee 263 10 0 
Balance carried down ‘S ad 55,3438 9 6 





£83,086 19 6 











Cr. 
Balance of unappropriated profits, 30th June, 1873 
Amount of profit after payment of expenses 


By Neeaee of unappropriated ne henge ante: being 
surplus fund ., . ’ 


ss 
| eee 


54,9384 6 8 
28,152 12 10 





£83,086 19 6 





£655,343 9 6 
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It was unanimously resolved—ist. That the report and statement of the 
general balance, and profit and loss, which have been read, be approved by 
this meeting; and that the same be printed and a copy thereof sent to each 
shareholder. 2nd. That William Howson, Esq., of Tapton Park, Sheffield, 
be a director in the place of Theophilus Marsh, Esq., of Glossop road, 
Sheffield, who this day retires from office. 3rd. That the thanks of this 
meeting be given to the directors for their valuable services ; and that the 
sum of £750 (free of income-tax) be presented to them from the funds.of 
the company. 4th. That the thanks of this meeting be given to the 
manager and to the other officers of the bank, for their services during the 
past year. 5th, That the thanks of this meeting be given to the chair. 
man. 





NATIONAL DISCOUNT COMPANY, LIMITED. 


Tux following is the thirty-sixth report submitted to the extraordi 
general meeting of shareholders, on the 22nd July, 1874; Mr. M. H. 
Chaytor in the chair. 

The directors have much satisfaction in presenting the annexed ac- 
counts, showing the results of the operations of the company for the past 
half-year. The gross profits, including a sum of £1,683. 10s. Od. brought 
forward from the last account, amount to £117,494. 12s. 5d.; and after the 
payment of all charges, directors’ ond auditors’ remuneration, maki 
ample provision for bad and doubtful debts, and reserving £41,832. 14s. Od. 
for rebate of interest on bills not due, there remains a net profit of 
£66,190. 12s. 10d.; from this it is proposed to pay a dividend at the rate 
of sixteen per cent. per annum, free of inccme-tax, which will absorb 
£64,000, leaving a balance of £2,190. 12s. 10d. to be carried forward to 
next account, 


Balance Sheet, 30th June, 1874. 


Dr. 
Capital—viz., 160,000 shares of £25 each, £5 per share paid.. £800,000 0 0 











Reserve fund saa aa 500,000 0 0 
Liabilities on deposits, loans, &c. es be +. 11,069,715 14 3 
Premises redemption fund SA ha a 34 2,182 8 11 

Amount at credit of profit and loss account, as shown on 
statement B ve és és oe 66,190 12 10 
£12,438,088 16 0 

Cr. 

Cash, government, and other securities .. Re -. $526,216 16 1 
Loans at call and short date s os &e .. 1,603,690 9 6 
Bills discounted, &c. .. es ss a -. 10,363,938 8 7 
Premises es es “ me <a 3% 44,243 2 11 





$12,438,088 16 0 


—_— 
TE ETE 


Profit and Loss Account for the Hatf-year ending 30th June, 1874, 
D 


vr. 
Current ex s, including rent, taxes, income tax, salaries, 

and all other charges as “a oe £6,821 
Directors’ and auditors’ remuneration .. ee ma 2,650 





a on 
a! on 


_ Carried forward os £9,471 
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Brought forward oti ns £9,471 6 7 
Rebate of interest on bills not due, carried to new account 41,832 14 0 
Dividend at the rate of sixteen per cmt. per annum on the . 
paid-up capital of £800,000, £64,000; balance carried for- 


ward to profit and loss new account £2,190. 12s. 10d. .. 66,190 12 10 
£117,494 12 6 

Cr. 7 
Balance brought forward from last account id ka £1,683 10 0 
Gross profits during the half-year es es -» 116,811 2 6 





£117,494 12 6 








The Chairman said—Gentlemen, I am sure in this warm weather you 
will be equally pleased with myself to hear that I have very little to say 
to you. Our accounts present no particularly salient features; they are 

mted in the usual form. I may, however, observe they present the 
largest totals we have ever had the opportunity of presenting to you 
since the commencement of the company. In the first half of the year 
business is generally not so active as in the latter, but the figures are 
considerably larger than in the first half of last year. This, in one point 
of view, is extremely gratifying, inasmuch as it shows that notwith- 
stading the accounts of diminished trade and the active competition which 
exists for the business which remains, yet we are able to keep up the same 
or a larger amount of business than has as yet fallen to our lot. I may 
also state that the dividend is the largest, or as large as, with three excep- 
tions, we have ever been able to offer to you since 1866. At that time, 
gentlemen, you will remember, or previous to that time, we reached divi- 
dends of something like 20 per cent., and at that time, for reasons which 
experience has fully justified, we increased our capital by £200,000. I 
may say that if we had not had that increased capital now, we should be 
able to offer you a higher dividend, but you must not believe that because 
the dividend is less the policy which dictated that increase of capital was 
a wrong one. It not only carried us through the difficulties of 1866, 
and those that immediately succeeded them, but it has preserved for us 
that undoubted credit that has assisted us in many times of great 
stress and danger. I said that our dividend is larger than at any time 
since 1866, with three exceptions—these were the latter half of 1870, 
when the dividend was at the rate of 17 per cent., and in 1871, when 
the dividend was at the rateof 18 per cent. throughout the year. Now, if 
you will remember, gentlemen, at those times trade was extremely ac- 
tive; the business of the country was very profitable indeed, and we 
participated in the advantages every other person was reaping. In the 
two succeeding years the money market has been disturbed—first of all 
by the troubles which arose out of the Franco-German war, amplified 
last year by the American panic. We have worked in spite of the great 
fluctuations of these two disturbing elements through all those difficulties, 
and now we come in the last half-year into calmer times, and our divi- 
dend begins to rise sgain. How far it may go on to rise, I am not a 
prophet, and cannot tell. I think, taking all things into consideration, 
the dividend we are now able to offer you is not, under all the cir- 
cumstances, an unsatisfactory one. I will now move that the accounts 
be received and adopted, and shall be glad to give any further infor- 
mation, though it does not occur to me that I have any further remarks 
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. to make. I move that the report and accounts now read be received, 
adopted, and entered on the minutes, - 
_ Mr. Burnand seconded the motion. é 

Mr. Simes asked what the government securities paid in the way of 
: interest, . . 

' The Chairman: The investments in securities yield on an average a 
little over 4 per cent. Some considerable amount is in consols, which, 
of course, does not yield so large an interest, and other portions have been 
invested in securities of the Indian government, and the average of the 
interest is something over 4 per cent. I may remark, as regards the 
dividend, the average Bank rate has been 1} per cent, at least less than it 
was last half-year, and of course the working of £800,000 used-in the 
business has suffered to that extent. Our dividend probably would have 
been at least 1 to 1} per cent. more if the rate of interest had been 
maintained. 

The motion was then put to the meeting and carried unanimously. 
A cordial vote of thanks was passed to the chairman, directors, and 
staff, and the proceedings terminated, 





BANK OF EGYPT. 
Tue following report was presented to an extraordi general ineeting 
of shareholders, held the 24th day of July, 1874 — 

The directors of the Bank of Egypt have the pleasure to lay before the 
shareholders the annexed balance sheet and profit and loss statement for 
the half-year which ended on the 30th of June last. The uet profits for 
the last six months, after providing for bad and doubtful debts, rebate 
of interest, current expenses in London and Egypt, &c., amount to 
£21,172. 6s. 2d. This, added to £4,869. 2s. 11d., the balance of undivided 
profits brought forward from the previous half-year, makes a total of 
£26,041. 9s. 1d. available for appropriation. The directors recommend 
that the usual interim dividend be declared at the rate of 10 per cent. per 
annum for the half-year (£12,500), and a bonus of 10s. per share (£5,000), 
together, £17,500, both free of income tax, leaving a balance of 
£8,541. 9s. 14. to be carried forward to the next account. 


Balance Sheet, 30th June, 1874. 





Dr. LIADILITINS. t 
SE ee a — Cl 
Reserve fund os ‘ eae ae ee 100,000 0 0 
Bills payable a i a ea a ste .. 173,419 8 0 
Current and other accounts oe = i oa -. 267,472 17 7 
Profit and loss, as below .. ‘e Ra me fe te 26,041 9 1 

£816,983 14 8 
: ———— 

Cr. ASSETS. 

Cash ee oe ee a i o* -» £123,744 3 1 
Bills receivable .. am re re - en bs 103,484. 9 6 
Government securities (consols) «.. ey ee s .. 100,000 0 0 
Government securities (epotinn) aAruitsbies re -» 297,647 3 8 
Other securities es o* on ea m a 192,157 18 6 

£816,933 14 8 
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Profit and Loss, 30th June, 1874. 
Dr. 
Dividend at the rate of 10 per cent. per annum for the half- 








year... ee PF F .. £12,600 0 0 
Bonus of 10s. per share .. sd ss a x ms 6,000 0 0 
Balance carried tonext account .. _ i aA on 8,641 9 1 

£26,041 9 1 
Cr. 
Balance of undivided profits 3lst December, 1873 _.. Pee £4,869 2 11 
Net profits for the last six months, after providing for bad and 
Foubtful debts, rebate of interest, current expenses in 
London and Egypt, income-tax, &c. ve ve 21,172 6 2 
£26,041 9 1 








GENERAL CREDIT AND DISCOUNT COMPANY, LIMITED. 


Report of the directors presented at the half-yearly ordinary general 
meeting of the company, the 23rd July, 1874, Mr. John Bramley-Moore 
in the chair. 

The directors have pleasure in reporting to the proprietors that the 
business of the past six months has been of a satisfactory character. The 
usual interim dividend allowed by the articles of association, viz.: at the 
rate of five per cent. per annum for the six months, will be paid free of 
income-tax. The deposits held on the 30th June were £5,439,728, the 
acceptances for customers against securities were £598,162. ' 

The Chairman said—Well, gentlemen, my speech to you will be very 
like the report, exceedingly brief, beeause we have really nothing to say 
to you of any importance beyond this, that we meet you under very diffe- 
rent cireumstances than we did on the last occasion. At that time things 
were certainly not very bright; the state of the money market and the 
state of commerce generally had affected, as you would all expect, your 
dividends ; but I have great pleasure in telling you now that we have had 
none of the difficulties to contend with this year that we had during the 
last. We have had none of the great fluctuations that took place during 
the past year by the alteration in the money market and the changes in 
the bank rate which was changed no fewer than twenty-four times during 
the year. Now, in such a state of things as that, you must be pe 
well aware of the difficulties that surround operations such as are carried 
on by this company; but we have had none of those fluctuations in the 
present year ; therefore, our business has been going on in a very satisfac- 
tory manner, and you may accept this assurance from me that it is so. I do 
not know, gentlemen, that there is really anything to which I have to 
call your attention, because there are so many things now at the present 
moment that are in a transition state that it would be out of place, and in 
fact I cannot with any accuracy state what may be the results of some of 
those accounts. All I can say is that everything is looking well, and that 
everything is very satisfactory. We have, as you will be aware, at least 
those who have taken the trouble to go through the accounts, paid you, 
that is the old shareholders, since the commencement of this company, one 
million sterling in dividends, and I have no doubt that looking to the 
future and the continued prosperity of the country, we shall be able to 
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pay you henceforward fair dividends ; but if circumstances arise of such a 
fluctuating character as durimg the past year, why then, gentlemen, it up- 
sets all calculations, and we must do. the .best we can. Iam not aware, 
gentlemen, that it is necessary for me to say anything more. We make 
you no detailed report, because the business of this meeting is really con- 
fined to the payment of a dividend which is limited, as you are aware, by 
the articles of association to 5 per cent. per annum. Therefore with these 
few remarks, gentlemen, I beg to move “ That the report of the directors 
for the half-year ending 30th June, 1874, as submitted to the shareholders, 
be received and adopted.” 

This was carried unanimously. 

The Chairman : Gentlemen, that is the whole of the business of to-day, 
and I hope that this time six months we shall be able to meet you with an 
equally or even more satisfactory account than that I have laid before you 
to-day. 

Mr. Champness, in proposing a hearty vote of thanks to the chairman 
and directors, referred to the unanimity of the meeting, not a single word 
having been said by the shareholders present, as showing the perfect trust 
and confidence reposed by the whole of the proprietors in the board of 
directors and their manner of conducting the affairs of the company. 

The resolution was carried with acclamation. 

And after a similar compliment to the general manager and the other 
officers of the company the meeting terminated. 





CUMBERLAND UNION BANKING COMPANY, LIMITED. 
General Balance, 30th June, 1874. 








ltl Alaa he £225,000 9 0 
Reserve or guarantee fund es - os ee ce 76,000 0 0 
Deposits on receipt and current account bulances aa .. 1,747,005 4 8 
Notes in circulation 4 aan ee Ba a fa 31,990 0 0 
Balance of profit and loss account ve ve EP aw 26,717 17 8 
£2,105,713 2 4 
———— 
Cash on hand at head office and branches ‘aa me .. £113,251 15 7 
Do. at call, and on security at short notice .. an os 310,005 1 7 
Bills of exchange, customers’ and sundry balances... +» 1,563,667 18 1 
Investment of reserve fund, viz.—£40,000 consols at 90, x 
£45,000 ; 20,000 London and North Western Railway deben- 
ture stock, £20,000; 5,000 East Indian Railway guaranteed 
stock, £5,000; 5,000 Great Indian Peninsula Railway 
guaranteed stock, £5,000 ra am oe ae oe 75,000 0 0 
Bank property at Carlisle and branches .. 43,129 4 6 
Bill and other stampson hand .. és «e 669 2 8 
£2,105,7138 2 4 
CCEA ATEN UES 
Profit and Loss Account for the Half-year ending 30th June, 1874. 
Expenses at head office and branches... be aa es £7,142 8 7 
Tnterest on deposits and credit balances, and rebate on bills ., 16,344 18 10 
Directors’ remuneration ., = ae rT ee ee 626 0 Q 
Balance a) La) tr we” er ee et ial 26,717 17 8 


£60,780 6 1 
Fn erccces 
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Balance brought forward from 3lst December, 1873 .. £31,153 7 8 
Less dividend declared 2nd F.bruary 1874, £18,000, trans- 
ferred to guarantee fund, £10,000... 28,000 0 0 
Balance.. we ua : fet £3,153 7 8 
Income-tax for the year .. op - Re m= “se 324 12 3 
£2,828 16 6 
Gross income at head office and branches d the entasiae 
after making provision for bad and doubtful debts .. 47,901 9 8 
£50,730 6 1 








ALLIANCE BANK, LIMITED. 


Tae following seventh report was presented to the shareholders at the 
qenere general meeting, held July 23rd, 1874, Mr. M. H. Chaytor in 
the chair. 

The directors have to report that the net profits of the bank for the 
last half-year (after making the necessary deductions for interest on 
current and deposit accounts, current expenses, bad and doubtful debts, 
and rebate on bills not yet due) amount to £35,722. 9s. Od., which sum, 
with the addition of £11,308. 3s. 1d., the balance brought forward from 
the previous half-year, makes a total of £47,030. 12s. 1d. now to be 
disposed of. The directors recommend that of this sum £32,000 be 
appropriated to the payment of a dividend at the rate of £8 per cent. per 
annum, free of income-tax; that £1,356. 0s. 3d. be placed to reserve 
fund ; and that the remainder, £13, 674. 11s. 10d., be carried forward to 
profit and loss new account. A further sum of £6, 143. 19s. 9d. has been 
realised during the half-year from the assets of the old bank, and’ by 
transferring this amount, in addition to the £1,356. 0s. 3d. mentioned 
above, to the reserve fund, it will be increased to £170,000. The direc- 
tors who retire by rotation, in accordance with the provisions of the 
articles.of association, are Charles John Venables, Esq., William Dunn, 
Esq., and Hugh Brown Muir, Esq., all of whom, being eligible, offer 
themselves for re-election. The auditors, William Quilter, Esq., and John 
Young, Esq., also retire at this meeting, and offer themselves for re-election, 


Dr. Balance Sheet, 30th June, 1874. 
Capital paid up on 80,000 shares. . +. £800,000 0 0 
Amount due to customers on current and deposit ‘accounts 

circular notes, ets a -— 2s. 3d. Acceptances, 


ang ” ld.. oe on -. 2,484,863 9 4 
Reserve fund - ia ‘a oe ne 162,500 0 0 
Balance of contingent account. .. me as + ie 68,169 2 7 
Rebate account .. ee 3,485 16 0 


Profit and loss balance, 81st December, 1873, $11,308. 3s..1d. 
Balance, being net profit for the past half-year £36,722. 90. 0d. 47,030 12 1 








£3,666,049 0 0 


a 


Cash i in hand, at Bank , ngune and ” nae _ .. £546,768 I 9 
Investments in consols, & ; ‘ = 65,960 7 6 
Bills of exchange, loans to " customers, & .. 2,896,151 8 2 
Balance of outstanding accounts of old bank, to be realised .. 68,169 2 7 

00 


$3,656,049 
Ewe 

















Alliance Bank. 669 


Dr. Profit and Loss Account. 
Current expenses, including rent, taxes, salaries, stationery, law 


e8, INcome-tax, directors’ remuneration, &c. $14,014 0 4 
Rebate on bills discounted, not yet due .. es xt th 8,485 16 0 
Dividend of 8s. per share, on 80,000 shares, £32,000. Amount. 
placed to reserve fund, £1,356. 0s. 3¢. Balance carried to 
profit and loss, new account, £13,674. 1le.10d. .. i 47,080 12 1 
£64,530 8 6 
———— 
Cr. ; 
Balance, 3lst December, 1873 .. a wll o ». 811,308 3 1 
Gross profits for the past half-year, after payment of interest 
on current and other accounts, and ing provision for 
bad and doubtful debts .. ot sy st ci aa 63,222 6 4 
£64,630 8 5 
By balance brought down = £13,674 11 10 
Reserve Fund. 


Balance, 3lst December, 1873, £162,500. Amount transferred 

from contingent account, 30th June, 1874, £6,143. 198. 9d. 
Ditto, profit and loss account £1,356, 0s. 3d... pa «. £170,000 0 0 
——— 


The Chairman said—Gentlemen, it has frequently happened upon occa- 
sions like these that I have had to address you at some length, either in 
explanation of a new policy which we were about to recommend to your 
attention, or else in explanation of accounts submitted to you. On the 
— occasion, gentlemen, I am in the most perplexing position of 

aving nothing to tell you. The accounts are presented in the usual 
form ; they unquestinably do not show any great progress, at the same time 
you will observe by the accounts of all other banks that this past half-year 
has not been one of great progress in banking y sapomery owing probably, in 
a great part, to the bad state of trade during the past half-year, and partly 
also the low rate of interest which has been current during the greater 
part of it. As regards the rate of interest, gentlemen, it tells with great 
severity on us. You will observe that our obligations are very small in 

roportion to the amount of capitalwe have subscribed, the consequence 
ae a that a larger part of our capital not being invested in permanent se- 
curities, it is affected by the current rate of interest. As compared with 
the last half-year, this would have made a difference of at least £6,000 
in our profits if the rate had been the same as it was then. There is one thing, 
however, which does not appear in the accounts, which is of a very encourag- 
ing nature; our current accounts keep on increasing, the balances to their 
credit keep on increasing also, the difference between our present accounts 
and those previously submitted, being entirely owing to the diminution in 
deposits pure and simple. And you can hardly wonder when we are not 
ahle'te offer depositors more than 14 per cent. for their money that they 
are induced—strongly induced—to seek more profitable investments else- 
where. The business, gentlemen, I am proud to say, progresses ; it is not 
perhaps fast, but it certainly progresses, and I do not think that I can 
point out to you any sirgle piece of business on our hands that is not of the 
soundest and most perfect description. We have nothing, gentlemen, 
that is locked up, not one single penny except the accounts that were 
transferred to us, which you see represented in the balance of outstanding 
accounts of the old bank. As regards the new _institution—the present 
one—-there is not one penny in abeyance anywhere. It does not occur 
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to me that I have anoting more to explain to you to-day, but I shall be 
very glad if any of you wish for further explanation to give it, and in the 
meantime in order to bring the business fairly before you, I will move 
that the accounts now submitted be received, adopted, and entered on the 
minutes. Some further business of a routine character having been gone 
through, the proceedings terminated, with complimentary votes to the 
chairman, directors, and the staff. 





ys 
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THE STOCK EXCHANGE CLEARING HOUSE. 


In anticipation of the expiration of the preliminary six month’s trial, the 
committee of the Stock Exchange Clearing House have published a report, 
so that those who may desire the continuance of the association may have 
the means of expressing their wishes and taking action accordingly. 

On the first three settlements of the trial seven stocks were made up, on 
the next five settlements nine stocks were included, and at the following 
two settlements ten stocks, aggregating £249,275,164 in stocks and 252,308 
shares. The amounts were closed by the passing of £25,134,072 stock and 
40,323 shares. The number of members at the commencement was forty- 
nine, and is now eighty-nine. The number of accounts made up has been 
36,818. It is not possible to offer any trustworthy figures as to the gain 
effected in the saving of cash payments, but the committee has good reason 
to believe that it is very large. The subscriptions of members es 
fines to the extent of £5. 5s., have been £764, and the expenses incurre 
and estimated up to the close of the preliminary trial are £761, making the 
cost to members under a guinea per account. 

The association was formed with the object of eliminating from the 
fortnightly settlement all the stock that ought “to make up.” The ad- 
vantages of this mode of making up accounts have been found greater and 
more effective than the most sanguine expectations had anticipated. There 
is a saving of the risk and loss of “ buying in.” The wear and tear of bonds 
and the liability to error in deliveries during the pressure of account days 
have been reduced. The early making up of cash in the afternoons has 
been facilitated, and the additional help so often before found necessary, has 
been largely dispensed with. By giving notice to the taker of stock of the 
several amounts for which his name has been passed the loss of time to 
deliverers has been mitigated, and the fortnightly accounts have been 
rendered more expeditious and more easy. The committee conclude that 
no other mode could be devised for doing the work which has been done by 
the association so effectively or certainly in so short a time. 

One member has failed. The settlement of his account was much facilitated 
by the action of the Clearing-house, and loss prevented. 

The Committee propose the continuance of the system till March 25th 
next, and desire an addition of two members to their number, submitting 
the names of Mr. G. Jacobson and Mr. W. Hardy, who have consented to 
serve. The services of the manager, Mr. Benjamin Humphrey, are spoken 
of with the highest praise, and indéed it may be said to be owing altogether 
to the assiduous exertions of this gentlemen that the institution was first 
established, and by his continued application and skilful arrangements it has 
been made to work smoothly. 

The committee believe that the Clearing-house will become more efficient, 
and its advantages more apparent, as the circle of its operations widens, and 
when it is sufficiently extended to do the whole of the work for which it was 
intended. When this has been accomplished, it may be hoped the account 
days will pass off so easily as not to interfere with the daily dealings, 
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and with so small an amount of cash to pass as to attract no special 
attention. A meeting of the members will be held on the 5th August, 
when the continuance of the associaton will be proposed and the terms 
of ‘subscription settled. There can be little doubt that so useful an in- 
stitution, having once been tried with such good effect, it will be only 
@ question of time for it to be settled on an enlarged basis and in a 
permanent form.—Bullionist. 


x 42~ 
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PROPOSED RECIPROCITY TREATY BETWEEN THE UNITED 
STATES AND CANADA. 


We are furnished, by the courtesy of the Chief of the Bureau of Statistics 
of the United States, with the following draft of a treaty for the recipro- 
cal regulation of the commerce and trade between the United States 
and Canada. This being a matter affecting regulations of trade and 
commerce, Imperial as well as of the Dominion, and thus bearing upon 
the relations of the United Kingdom with the United States, will, we 
think, be interesting to many of our readers. 

The President in transmitting the draft of the treaty to the senate, sent 
the following message : 

To the Senate of the United States: 

The plenipotentiaries of Her Britannic Majesty at Washington have 
submitted to the Secretary of State, for my consideration, a draft of a 
treaty for the reciprocal regulation of the commerce and trade between 
the United States and Canada, with provisions for the enlargement of 
the Canadian canals, and for their use by United States vessels on terms 
of equality with British vessels. I transmit herewith a report from the 
Secretary of State, with a copy of the draft thus proposed. # 

Iam of the opinion that a proper treaty for such purposes would re- 
sult beneficially for the United States. It would not only open or 
enlarge markets for our productions, but it would increase the facilities 
2 transportation from the grain growing states of the West to the sea- 

ard. 

The proposed draft has many features to commend it to our favour- 
able consideration ; but’ whether it makes all the concessions which 
could be justly required of Great Britain, or whether it calls for more 
concessions from the United States than we should yield, I am not pre- 
pared to say. 

Among its provisions are articles proposing to dispense with the arbitra- 
tion respecting the fisheries, which was provided for by the treaty of 
Washington in the event of the conclusion and ratification of a treaty, and 
the passage of all the necessary legislation to enforce it. 

These oon as well as other considerations,make it desirable that this 
subject should receive attention before the close of the present session. I 
therefore express an earnest wish that the senate may be able to consider 
and determine, before the adjournment of congress, whether it will give 
its constitutional concurrence to the conclusion of a treaty with Great 
Britain for the purposes already named, either in such form as is proposed 
by the British plenipotentiaries, or in such other more acceptable form as 
the senate may prefer. 

U. 8. Grant. 


Washington, June 18, 1874. 
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The following is the report of the Secretary of State : 

Department of State, 
Washington, June 17, 1874. 

I have the honour to inclose a copy of the draft of a treaty for the 
reciprocal regulations of the commerce and trade between the United States 
and Canada, with provisions for the enlargement of the Canadian canals, and 
for their use by United States vessels on terms of equality with British 
vessels, which the British plenipotentiaries have proposed to this govern- 
ment. 

’ Hamitton Fisu. 

The President. 

The following is a complete copy of the treaty : 

Her Majesty the Queen of Great Britain, and the United States of 
America, being desirous of improving the commerce and navigation between 
their respective territories and people, and more especially between her 
Majesty’s possessions in North America and the United States, in such 
manner as to render the same reciprocally beneficial, have respectively 
named plenipotentiaries to confer and agree thereupon, that is to say : 

* * * * * * 


A treaty for the reciprocal regulations of the commerce and trade 
between the United States and Canada, with provisions for the enlarge- 
ment of the Canadian canals, and for their use by United States vessels on 
terms of equality with British vessels. 

Article 1. It is agreed by the high contracting parties that, in addition 
to the liberty secured to the United States fishermen by the convention 
between the United States and Great Britain, signed at London on the 
20th day of October, 1818, of taking, curing, and drying fish on certain 
coasts of the British North American colonies therein defined, the inha- 
bitants of the United States shall have, in common with the subjects of 
Her Britannic Majesty, the liberty, for the term of years mentioned ia 
Article XIII. of this treaty, to take fish of every kind, except »hell-fish, on 
the sea coasts and shores and in the bays, harbours, and creeks of the pro- 
vinces of Quebec, Nova Scotia, New Brunswick, and Prince Edward 
Island, and of the several islands thereunto adjacent, without 
being restricted to any distance from the shore, with permission 
to land upon the said coasts and shores and islands, and also 
upon the Magdalen Islands, for the purpose of drying their nets 
and curing their fish provided that in so doing they do not interfere with 
the rights of private property or with British fishermen in the peaceable 
use of any part of said coasts in their occupancy for the same pu " 

It is understood that the above-mentioned liberty applies solely to the 
sea-fishery, and that the salmon and shad fisheries, and all other fisheries 
in rivers and mouths of rivers, are hereby reserved exclusively for British 
fishermen. 

Art. II. It is agreed by the high contracting parties that British subjects 
shall have, in common with the citizens of the United States, the liberty, 
for the term of years mentioned in Article XTII of this treaty, to take fish 
of every kind, except shell fish, on the eastern seacoasts and shores of the 
United States, north of the thirty-ninth parallel of north latitude, and on 
the shores of the several islands thereunto adjacent, and in the bays, 
harbours, and creeks of the said sea coasts and shores of the United States 
and of the said islands, without being restricted to any distance from the 
shore, with permission to land upon the said coasts of the United States 
and of the 5 ae aforesaid, for the purpose of drying their nets and curing 
their fish ; provided that in so doing they do not interfere with the rights 
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of private property or with the fishermen of the United States in the peace- 
able use of any part of the said coasis in their occupancy for the same 


purpose. 

It is understood that the above-mentioned liberty applies solely to the 
sea-fishery, and that salmon and shad fisheries, and all other fisheries in 
rivers and mouths of rivers, are hereby reserved exclusively for fishermen 
of the United States. 

Art, III. It is agreed that the places designated by the commissioners 
appointed under the first article of the treaty between the United States 
and Great Britain concluded at Washington on the 5th day of June, 1854, 
upon the coasis of her Britannic Majesty’s dominions and the United 
States, as places reserved from the common right of fishing under that 
treaty, shall be regarded as in like manner reserved from the common right 
of fishing under the preceding articles. In case any question should arise 
between the governments of the United States and of Her Britannic Majest 
as to the common right of fishing in places not thus designated as reserv 
it is agreed that a commission shall be appointed to designate such places, 
and shall be constituted in the same manner, and have the same powers, 
duties, and authority as the commission appointed under the said first 
article of the treaty of the 5th of June, 1854. 

Art IV. It is agreed that ihe articles enumerated in the schedules A., B., 
and C., hereunto annexed, being the growth, produce, or manufacture of the 
dominion of Canada or of the United States, shall, on their importation 
from the one country into the other, from the lst day of July, 1875, to 
the 30th day of June, 1876, th included), pay only two-thirds of 
the duties payable at the date of this treaty on the importations into such 
country of such articles respectively ; and from the 1st day of July, 1876, 
to the 30th day of June, 1877 (both included), shall pay only one-third of 
such duties ; and on and after the 1st day of July, 1877, for the period of 
years mentioned in Article XIII. of this treaty, shall be admitted free of 
duty into each country respectively. 

For the term mentioned in Article XIII. no other or higher duty shall 
be imposed in the United States upon other articles. not enumerated in 
said schedules the growth, produce, or manufacture of Canada, or in Canada 
upon such other articles the growth, produce, or manufacture of the United 
States, than are, respectively, imposed upon like articles the growth, pro- 
duce, or manufacture of Great Britain, or any other country. 

Schedule A.—Consisting of the following natural products: Animals of 
all kinds; ashes, pot, pearl, and soda; bark; bark extract, for tanni 
purposes ; Bath bricks; breadstuffs of all kinds; bricks for building, an 
firebricks ; broom-corn; burr or grind stones, hewed, wrought, or un- 
wrought ; butter ; cheese ; coal and coke ; cotton-wool ; cotton-waste ; dye- 
stuffs; earths ; clays; ochres; sand, ground or unground ; eggs; fish of all 
kinds ; fish, products of, and of all other creatures living in the water, 
except fish preserved in oil; firewood ; flax, unmanufactured ; flours and 
meals of all kinds; fruits, green or dried; furs, undressed ; grain of all 
kinds; gypsum, ground, unground, or calcined; hay; hemp, unmanufac- 
tured ; hides; horns; lard; lime; malt; manures; marble, stone, slate, or 
granite, wrought or unwrought ; meats, fresh, smoked, or salted; ores of 
all kinds of metals; pelts; pease, whole or split; petroleum oil, crude or 
refined, or benzole ; pitch; plants; poultry of all kinds; rags of all kinds ; 
rice; salt; seeds; shrubs; skins; straw; tails; tallow; tar; timber and 
lumber of all kinds, round, hewed, and sawed, manufactured in whole or 
in part; tobacco, unmanufactured ; tow, unmanufactured ; trees; turpen- 
tine ; vegetables ; wool. 
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Schedule B.—Consisting of the following agricultural implements :— 
Axes, bag-holders, bee-hives ; bone-crushers, or parts thereof; cultivators, 
or parts thereof; chaff-cutters, or parts thereof ;' corn-huskers, or parts 
thereof; cheese-vats; cheese-factory heaters; cheese-presses, or parts 
thereof ; churns, or parts thereof; cattle-feed boilers and steamers, or parts 
thereof ; ditchers, or parts thereof; field-rollers, or parts thereof; fanning 
mills, or parts thereof; feed choppers, or parts thereof; forks for hay and 
manure, hand or horse; grain-drills, or parts thereof; grain broadcast 
sowers, or parts thereof; grain-crushers, or parts thereof; harrows; 
hoes, hand or horse; horse-rakes; horse-power machines, or parts 
thereof; hay-tedders, or parts thereof; liquid manure carts, or paris 
thereof; manure sowers, or parts thereof; mowers, or parts thereof; 
oil and oil-cake crushers, or parts thereof ; ploughs, or parts thereof ; root 
and seed-planters, or parts thereof ; root cutters, pulpers, and washers, or 
parts thereof; rakes, reapers, or parts thereof; reaper and mower com- 
bined, or parts thereof; spades, shovels, scythes, snaiths; thrashing 
machines, or parts thereof. 

Schedule C.—Consisting of the following manufactures: Axles, of all 
kinds; boots and shoes of leather; boot and shoe making machines ; 
buffalo robes, dressed and trimmed ; cotton grain-bags; cotton denims ; 
cotton jeans, unbleached; cotton drillings, unbleached ; cotton tickings ; 
cotton plaids ; cottonades, unbleached ; cabinet ware and furniture, or parts 
thereof ; carriages, carts, wagons, and other wheeled vehicles and sleighs, 
or parts thereof ; fire-engines, or parts thereof; felt covering for boilers ; 
gutta-percha belting and tubing ; iron, bar, hoop, pig, puddled, rod, sheet, 
or scrap; iron nails, spikes, bolts, tacks, brads, or sprigs; iron castings ; 
India-rubber belting and tubing ; locomotives for railways, or parts thereof ; 
lead, sheet or pig; leather, sole or upper; leather, harness, and saddlery 
of ; mill,.or factory, or steamboat fixed engines and machines, or parts 
thereof ; manufactures of marble, stone, slate, or granite ; manufactures of 
wood solely or wood nailed, bound, hinged, or locked with metal materials ; 
mangles, washing-machines, wringing-machines, and drying-machines, or 
parts thereof; printing paper for newspapers, paper-making machines, or 
parts thereof ; printing type presses and folders, paper cutters, ruling ma- 
chines, page-numbering machines and stereotyping and electrotyping 
apparatus, or parts thereof; refrigerators, or parts thereof ; railroad cars, 
carriages, and trucks, or parts thereof; satinets of wool and cotton; 
steam-engines, or parts thereof; steel, wrought or cast, and steel plates 
and rails; tin tubes and piping; tweeds, of wool solely; water-whcel 
machines and apparatus, or parts thereof. 

Art. V. It is agreed that the Canadian canals on the main route from 
Lake Erie to Montreal shall be enlarged forthwith at the expense of the 
Dominion of Canada, so as to admit the passage of vessels drawing 12 feet 
of water, and the locks on the said canals shall be made of not less than 
270 feet in length, 45 feet width, and not less than 12 feet depth on the 
miter-sill ; and that the channel of the Saint Lawrence River shall be 
deepened in the several reaches between the canals, whenever the same 
may be necessary, so as to allow the free passage of vessels drawing 12 
feet of water. And the work engaged to be done in this article shall be 
completed by the 1st of January, 1880. 

Art. VI. It is agreed that the government of Canada shall construct on 
or before the 1st day of January, 1880, a canal to connect the Saint Law- 
rence River at some convenient point, at or near Caughnawaga, with Lake 
Champlain. The dimensions of said canal shall be such as to admit the 
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passage of vessels drawing 12 feet of water, and the locks shall be of not 
less dimensions than those named in the preceding article. And the United 
States engage to urge upon the government of tue State of New York to 
cause the existing canal from Whitehall, on Lake Champlain, to Albany 
to be enl , and, if necessary, extended, or another canal or canals to be 
constructed of equal capacity with the proposed Caughnawaga Canal, as 
hereinbefore specified, and the navigation of the Hudson River to be im- 
proved, so as to admit the passage from' Lake Champlain to the lower waters 
of the Hudson River of vessels drawing 12 feet of water. 

Art. VII. Citizens of the United States may, during the term of years 
mentioned in Article XIII. of this treaty, carry in their vessels cargo and 
passengers from one Canadian port to another on the great lakes or river 
Saint Lawrence. Reciprocally, inhabitants of Canada, subjects of her 
Britannic Majesty, may, during the like period, carry in their vessels, 
cargo, and passengers from one port of the United States on the great lakes 
or river St. Lawrence to another on the said lakes or river. Citizens of the 
United States in their vessels, and inhabitants of Canada subjects of Her 
Britannic Majesty in their vessels, may, during the like term, carry cargo 
and passengers from any part of the United States or of Canada on the Red 
River, or the waters connecting therewith, to any other port on the said 
river, or waters connecting therewith. 

Art. VIII. It is agreed that for the term of years mentioned in Article 
XIII. of this treaty, the citizens of the United States shall enjoy the use 
of the Welland, the Saint Lawrence, and other canals in the Vominion of 
Canada (including the proposed Caughnawaga canal), on terms of equality 
with the inhabitants of the Dominion of Canada; and that, without inter- 
fering with the right of the Government of Canada to impose such tolls 
on the aforesaid Canadian canals respectively as it may think fit, the tolls 
shall be levied in relation to the number of the locks in each canal, without 
any drawback or discrimination, whatever the destination of the vessel, or 
whether one or more canal or canals, or part of a canal be passed. 

And it is also agreed that for the like term of years the inhabitants of 
Canada shall enjoy the use of the Saint Clair Flats canal on terms of 
equality with the inhabitants of the United States ; and that the naviga- 
tion of Lake Champlain and of Lake Michigan shallbe free and open for the 
purposes of commerce to the inhabitants of Canada, subject to any laws or 
regulations of the United States, or of the states bordering thereon, respec- 
tively, not inconsistent with such privileges of free navigation. 

And the United States further engage to urge upon the governments of 
the States of New York and of Michigan to secure to the inhabitants of 
Canada the use of the Erie, the Whitehall, the Sault Ste. Marie Canals, and 
of any enlarged or extended or new canal or other improvement connect- 
ing Lake Champlain with the lower waters of the Hudson river which 
may be made, as contemplated in Article VI., on terms of equality with the 
inhabitants of the United States. 

And it is mutually agreed that full power shall be given and allowed to 
trans-ship cargo from vessels into canal-boats, and ftom canal boats into 
vessels, at either terminus of every canal. 

And, further, that if the use of the Erie and Whitehall or other canal 
connecting Lake Champlain with the lower waters of the Hudson River, 
and of Sault Ste. Marie canal, be not granted to the inhabitants of Canada 
on terms of equality with the citizens of the United States, as contemplated 
in this article, then the use of the proposed Caughnawaga canal by citizens 
of the United States, as above contemplated, shall be suspended and cease 
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until the use of the said canals in the United S:ates shall be secured to the 
inhabitants of Canada, as above contemplated. 

Art. IX. For the term of years mentioned in Article XIII. of this 
treaty, vessels of all kinds built in the United States may be purchased 
by inhabitants of Canada subjects of Great Britain, and registered in 
Canada as Canadian vessels ; and, reciprocally, vessels of all kinds built 
in Canada may be purchased by citizens of the United States, and 
registered in the United States as United States vessels. 

Art. X. A joint commission shall be established and maintained at joint 
expense during the operation of this treaty for advising the erection and 
proper regulation of all light-houses on the great lakes, common to both 
countries, necessary to tlie security of the shipping thereon. 

Art. XI. A joint commission shall also be established at joint expense, 
and maintained during the continuance of the treaty, to promote the pro- 
pagation of fish in the inland waters common to both countries, and to 
enforce the law enacted for the protection of the fish and fishing-grounds’ 

Art. XII. It is further agreed that the provisionsand stipulations of this 
treaty shall extend to the colony of Newfoundland so far as they are applic- 
able. But if the Imperial Parliament, the legislature of Newfoundland, 
or the Congress of the United States shall not embrace the colony of New- 
foundland in their laws enacted for carrying the foregoing articles into 
effect, then this article shall be of no effect ; but the omission to make pro- 
vision by law to give it effect by either of the legislative bodies aforesaid 
shall not in any way impair any other article of this treaty. 

Art. XIII. This treaty shall take effect as soon as the laws required to 
carry it into operation shall have been passed by the Imperial Parliament 
of Great Britain and by the Parliament of the Dominion of Canada on the 
one hand, and by the Congress of the United States onthe other. If such 
legislative assent shall not have been given within months from the 
date hereof, then this treaty shall be null and void. But such legislative 
assent having been given, this treaty shall remain in force for the period 
of twenty-one years from the date at which it shall come into operation, 
and, further, until the expiration of three years after either of the high 
contracting parties shall have given notice to the other of its wish to ter- 
minate the same, each of the high contracting parties being at liberty to 
give such notice to the other at the end of said period of twenty-one years, 
or at any time afterward. 

Art. XIV. When the ratifications of this treaty shall have been ex- 
changed, and the laws required to carry it into operation shall have been 
passed by the Imperial Parliament of Great Britain and by the Parliament 
of the Dominion of Canada on the one hand, and by the Congress of the 
United States on the other, then Articles XXII., XXIII., XXIV., and 
XXV. of the treaty of May 8, 1871, between Great Britain and the 
United States, shall become null and void. 

Art. XV. This treaty shall be duly ratified by her Britannic 
Majesty and by the President of the United States, and the ratifications 
shall be exchanged either at Washington or at London within 
months from the date hereof, or earlier, if possible. 
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Communications. 
To the Editor of the “ Bankers’ Magazine.” 


Srr,—“ Crump on Banking,” at page 80 says, “It has been asserted that 
a banker is remunerated if the average balance of an account is sufficient 
to show a profit of sixpence on each cheque drawn. A customer with an 
average balance of £500 and money at 3 per cent., £100 must be retained 
to meet current demands, leaving £400 to be made use of by the bank; 
this at the rate mentioned weal give £12, so that the customer would 
be entitled to draw 480 cheques per annum without any charge.” The 
author gives his opinion that this is not a fairremuneration, and yet many 
bankers who only charge one-eighth commission get no more than six- 
pence on each cheque. Cheques not being drawn for such small sums, 
the average amount for which each cheque is drawn must in very many 
accounts not exceed £20—and in accounts such as these where only one 
eighth commission is charged, some banks willeven allow interest on any 
trifling balance of say £50 or £60. 

The question Mr. Crump puts is an interesting one: “ What balance 
will pay a banker for keeping my account ?” 

T am, Sir, 
Your obedient servant, 

21st May, 1874. 


Trowbridge, 22nd May, 1874. 
S1r,—May I be allowed to ask through your columns what has become 
of Mr. Croft’s scheme of bank orders versus Post-office orders ? 
IT an, Sir, 
Yours truly, 
A Bank CuiERK. 





RE CROSSED CHEQUES. 


Dear S1r,—I have just met with the following statements in a pamph- 
let headed “ Lecture on Banking,”’ lately delivered by a bank manager ; 
and as the small work may get some circulation amongst junior officers 
of banks, I shall be glad to learn on your authority if the lecturer stated 
the law and practice of the cases correctly :— 

1. Touching cheques generally—“In case of a forged endorsement the 
banker is not liable to the drawer, no wilful negligence having been 
proved against the former; but in the case of a crossed cheque he is.” 

I infer from Mr. Justice Keating’s judgment in “ Ogden v. Benass,” 
delivered 9th inst., Court of Common Pleas, in which the Lord Chief 
Justice concurred, that this is not the case. 

2. “ A crossed cheque is not transferable save through bankers, who are 
accountable for the genuineness of the endorsement.” 

I consider that the “ crossing”? of a cheque does not affect its negotia- 
bility, and Ithink you hsye expressed similar opinions from time to time. 

An early reply will oblige, 
“Biank CHEQUE.” 
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. [(1). As a general rule, the banker upon whom the cheque is drawn is 
not liable for a forged endorsement, and we are not aware that the fact 
of the cheque being crossed affects his immunity in that respect. 

(2). The crossing of a cheque does not deprive it of negotiability by the 
lawful holder, but when a banker is named in the crossing it would have to 
be cashed through him, and therefore would require, in ordinary practice, 
to be paid in by some customer of that banker.—Ep. B.M.] 





Dear S1z,—Will you kindly answer the following query in your next 
issue :—“Is a banker held legally free from all responsibility in cashing an 
open cheque endorsed ‘per pro,’ when such endorsement is unknown to 
him ?” Yours faithfully, 

A BANKER. 

[We believe that a banker acts upon his own responsibility in cashing a 
cheque endorsed “ per pro.” —Ep. B.M.]} 





Srr,— Will you kindly state in your next number whether a banker, in 
refusing to pay a cheque or draft when presented for payment, is bound to 
give any other than a verbal refusal or reason for declining to pay, or 
whether he can be required to express in writing on the instrument itself, 
or by separate ticket, the refusal or the reason for non-payment, 

Yours truly, 

2nd July, 1874. Bank Manacer. 

[We suppose that the custom of giving a written answer on refusal to 
pay a cheque is so general as to be considered binding. —Ep. B. M.] 





Srr,—A customer of mine sends me a cheque crossed — & Co. on his 
bankers, and who are also mine, and although this cheque is payable to my 
order, and is properly endorsed, the bank refuse to pass it to my credit 
because they say it must come through another bank. As they say at the 
time the cheque is good, are they legally justified in refusing to pass it? 

Devonport, 14th July, 1874. Yours obediently, 

X.Y.Z. 

[We fail to perceive any reason, under the circumstances stated above, 
why the bankers of X.Y.Z. should refuse to place to his account the amount 
of the cheque in question.—-Ep. B. M.] 
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TENDERS FOR BILLS ON INDIA. 


Tenpers for the increased sum of £400,000 in bills on India were 
received July 2nd, at the Bank of England, when the amounts allotted 
were—to Caleutta, £395,000; to Bombay, nil ; and to Madras, £5,000. 
Tenders on Calcutta and Madras at 1s. 103d. will receive about 21 per cent. 
above in full. These results show a renewed falling off in the demand for 
means of remittance tothe East, 

The tenders for £400,000in bills on India were received again on 15th J uly 
at the Bank of England, The amounts allotted were—to Calcutta, £388,700, 
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and Bombay, £11,300. Tenders on Calcutta and Bombay at 1s. 10d. will 
receive about 5 per cent. above in full. These results show a further con- 
siderable diminution in the demand for means of remittance to the East. 
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THE CONDITION AND PROSPECTS OF THE FINANCES OF THE 
EGYPTIAN GOVERNMENT. 

Some useful notes and explanations on the Egyptian budget for the 
current year have been received in a printed form, and give a clear 
idea of the actual state and future prospects of Egyptian finance. 
The Minister of Finance, it is stated, has submitted an account of the 
situation to the Khedive, and by the orders of his Highness this 
account has been examined by a commission composed of members of 
the Grand Council, which commission was also charged with the duty 
of reporting on the means to be adopted for securing the payment of 
the treasury bonds as they fall due, and the permanent reduction of 
the amount. The report of the commission has been published, and 
states that, taking into account the receipts from internal revenue up 
to December, 1874, and allowing for arrears, the sum required to meet 
all engagements to that date, including all treasury bonds of the 
floating debt falling due within the period, is £3,000,000, and that 
the council therefore propose to obtain the sum of £4,000,000, by a 
temporary advance, of which £3,000,000 is to provide for these engage- 
ments, and £1,000,000 is to be a reserve. They further recommend 
that the subscriptions for the nine per cent. national loan at par 
for £5,000,000, should be paid by monthly instalments, extending from 
the lst of November, 1874, to the lst of November, 1875, and that 
the proceeds be employed as follows—£3,600,000 to pay off the re- 
maining part of the floating debt now existing, and which all falls due 
in 1875, and £1,400,000 towards paying off the advance of £4,000,000 
now authorised. The Khedive has issued a decree sanctioning these 
measures, and the Egyptian government have accordingly arranged 
with local bankers for an advance of £3,000,000, to be represented 
by treasury bonds falling due from June, 1875, to January, 1876. 
The success of the national loan is reported to be fully secured, and 
the government will thus be enabled, in the course of next year, to 
reduce its floating debt to about £3,000,000, an amount which it could 
most likely carry on at a comparatively low rate of interest. But the 
views expressed by the Khedive and his ministers are still more 
sanguine. They expect to have a surplus of £2,000,000 in their next 
year’s budget, to be applied also to the reduction of the floating debt, 
an expectation on which it would be unwise to found reliance. Still 
it is averred that the Khedive is seriously impressed with the necessity 
of keeping his expenditure in future within the limits of his revenue, 
and should this be confirmed Egyptian finance, consequent on the 
natural resources of the country, may in a very few years assume a 
high degree of stability.—From the ‘“‘ Times” City Article, 
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PUBLIC INCOME AND EXPENDITURE. 


The following are the receipts into and payments out of the Exchequer 
between April 1, 1874, and July 18, 1874 :— 


i 
REVENUE AND OTHER RECEIPTS. 





Budget Esti- Total Recet nd | Total Receipts 


into the Exe 
mate quer con” for corresponding 



































| rena April 1, 1674, to | Prive wae 
Balance, April 1, 1874. £ & £ 
Bank of England os wv -- 6,908,870 | 10,213,574 
Bank of Ireland on 1,533,984 | 1,779,131 
7,442,854 | 11,992,705 
REVENUE. — | 
Customs ae an re .» 18,740,000 | 5,366,000 | 6,751,000 
Excise .. re a ae .. | 27,610,000 7,139,000 7,108,000 
Stamps .. +4 -» 10,880,000 3,275,000 | 3,292,000 
Land Tax & House Duty waa ms 2,360,000 467,000 , 394,000 
Tncome Tax .. _ sii 3,960,000 1,229,000 | 1,360,000 
Post Oftice es ee oe .. | 6,300,000 1,850,000 1,180,000 
Telegraph Service .. ~6 .. | 1,260,000 | 350,000 | 100,000 
Crown bends we wh a dio 375,000 | 78,000 75,000 
Miscellaneous .. PP ic ne 3,500,000 974,980 1,349,743 
eee 2 oe *73,975,000 | 20,728,980 | 20,609,743 
Total, including balance .. .. | 28,171,834 | 32,602,448 
OTHER RECEIPTS. | 

Advances under various Acts, repaid to social | 677,435 536,895 

Temporary advances not repaid .. ‘ . 600,000 _ 
Totals cones we | 29,449,269 | 88,189,343 








EXPENDITURE AND OTHER PAYMENTS. 





























Total Issues from|Total Issues from 
Bctimasster, | mest Batten | Saseartealee 
EXPENDITURE. | Year, 1874-75. cy Apr i) sith period — ae 
| ee digepe s 
Interest of Debtt 26,700,000 12,436,845 12,693,620 
Other charges on Consolidated d Fund 1,580,000 699,803 707,429 
Supply Servicest : | 45, 233,000 | 13,133,657 14,801,712 
Estimate .. a ny: | 73,513,000 | 
Expenditure a ae ny .. | 26,270,805 | 28,202,761 
OTHER PAYMENTS. 
Advancesunder various a issued from Exchequer 976,767 758,389 
Exchequer Bills paid off . ae si 9,000 75,700 
Surplus income ae to reduce Debt 374,123 1,623,970 
| 27,630,195 | 30,660,820 
Balances -? Ate 18, 1874 :— | 
Bank of England .. ee «+ | 1,294,464 1,650,131 
Bank of Teed ea 624,610 828,392 
Totals + ee ee ee ee 29,449,269 33,139,343 








* Exclusive of interest on public loans. + As stated in the budget. 
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Rebietos. 


Principles of Monetary Legislation. By Richard Webster. 

We resume our notice of Mr. Webster’s book at the point of the 
“ Proposed principle of monetary legislation, and definite suggestions for 
placing it into operation.” 

The industrial and commercial operations of this country are conducted 
on a complicated system of credit capital which, being indispensable for 
this ought to be kept as secure from disturbing influences as 
possible. Instead of drains of gold being allowed to lead to a contraction 
of currency and an undermining of confidence, they should be rendered as 
harmless as possible, the termination of all drains being completely 
secured—Ist. By their natural limits; 2nd. by the counteracting forces 
which have been pointed out, it is unnecessary to legislate for their 
termination. We ought to make the whole of our central reserve avail- 
able to meet requirements and preserve confidence. To act upon this 
principle requires a bullion reserve large enough for all purposes, to be 

ept at all times available. But the reserve being already provided, it 
remaing only to be seen how to make it available. This is proposed to 
be agcomplished by the permanent repeal of the restriction on the bank’s 
issue, the abolition of the two divisions of accounts, and a change of 

licy in the direction. Full confidence may be placed in the bank’s 
rae Fl to manage the issue. Twenty millions might be considered 
an ample reserve. The most trying drain which has ever occurred did 
not ce the bullion reserve beyond the amount of £7,623,000.. There 
is a constant current of bullion to this country; the imports exceed the 
exports by about five millions annually; why, then, should we be dis- 
turbed when the balance of international indebtedness turns a little 
against us? There are other expedients besides that of unduly raisi 
the rate which could be resorted to to help the country out of a tem 

rary difficulty, all arbitrary changes in the rate being objectionable. 
Prior to 1844 the reserve was not sufficient. Since then it has been 
rendered ineffective by the operation of the new act; the object sought 
for is to secure a reserve both ample and available, so that the monetary 
operations of this country, which have attained gigantic proportions 
since 1844, may be carried out without causing panic or consternation. 

The proposed measures are calculated to bring into operation the suc- 
cessful principle, to secure the convertibility of the note, and place on 
sound and secure foundations the principle of specie payments generally. 


The Journal of the Statistical Society. Part 2. 


This quarter’s issue contains papers “On the Reconstruction of the 
Incomé and Property Tax,” by Professor Leone Levi; “ Statistics of 
Deaths by Suicide among Her Majesty’s British Troops serving at home 
and abroad during the ten years 1862-71,” by W. H. Millar; “The 
Elections of 1868 and 1874,” by John B. Martin, Esq., and other matter, 
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TRIAL OF THE PYX. 


A suURY, composed of freemen of the Goldsmiths’ Company, was assembled 
on 15th July, at Goldsmiths’ Hall, in pursuance with the requirements of 
the Coinage ‘Act, 1870 (33 Vic., cap. 10), to examine and return a verdict as 
to the purity and correctness of weight of the gold and silver moneys made 
at the al Mint since the previous trial of the pyx on the 17th Of July, 
last year, This important operation was formerly, and until the passing of 
the above- -quoted act, carried out at very uncertain, and sometimes wide, 
intervals, varying from one to ten years; but for the future, under this 
statute, it is to be made “once in every year in which coins have been 
issued from the Mint.” 

The pyx is a box in which a certain specified number of gold and silver 
coins of every denomination, as completed for circulation, must be deposited 
each day that minting operations are performed—that is, in the case of 

oy ee troy weight of gold, and every 60lbs. troy weight of silver, coined 

e Mint, the deputy-master is bound to put one coin of each into the 
— On this occasion the pyx contained £1,615. 6s. 3d., consisting of 740 
sovereigns, 1,103 half-sovereigns, 525 half-crowns, 1 7 95 florins, 1,239 
shillings, 524 sixpences, and of Maunday moneys two fourpenny, 285 three- 
penny, two twopenny, and six onepenny pieces; and this amount repre: 
sented a total coinage within the year ending the 30th of June last of 
£1,291,943. 10s. of gold, and £864,666 of silver moneys. 

It was, then, upon the purity of this considerable output of coinage, 
within the past year, by the Deputy-Master and Controller of the Mint and 
his staff, that the jury of goldsmiths was called upon to give a verdict ; 
which is, in fact, a quietus or acquittance to the Mint authorities for the 
aang execution of the responsible functions committed to them by the 

wo. 

The preliminary formalities having taken place, the jury retired to the 
laboratory to commence their task.. To give some idea of the nicety of 
their test and of the extreme care with which the entire work at the Mint 
must be executed, so as to keep within the legal standard, we give a short 
extract from the first schedule of the coinage act, showing the weight in 
imperial grains, and the remedy, or deviation from that weight, allowed to 
the es of the Mint on the manufacture of those coins most common in 
circulation :— 


“ Coins. Weight. Remedy. 
Sovereign... ae «+» 12327447 ... 0:20000 
| <a bon ... 6168723 ... 010000 
Crown.. one ois --- 43636363 ... 181818 
Half-crown Exe «» 21818181 ... 0-$0909 
Florin ... ae os ee 17454545 ... 0°72727 
Shilling a eas ..  87:27272 ... 036363 
Sixpence oss oes -»  43°63636 0.18181.” 


The standard fineness for gold coins is 11-12ths fine ‘gold and 1-12th alloy, 
or millesimal fineness 916°66 ; the remedy, or deviation from standard, 
allowed to the master on working, being millesimal fineness 0:002. For 
silver coins the standard fineness is 37-40ths fine silver and 3-40ths alloy, 
or millesimal fineness 925: ; the remedy being millesimal fineness 0.004. 

On the occasions of previous trials of the Py , trial plates have been 
made use of which contained absolutely more y than the master is now 
allowed as remedy by the Coinage Act of 1870; ‘sothat it has been deémed 
right to deposit. new "wil plates in the custody of the Warden of the Stan- 
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dards. These have been prepared at the Royal Mint since the trial last 
July, and were first used as above. In the preparation of these four plates 
no than 284 assays were made of the gold, and 548 of the silver, before 
perfect accuracy could be obtained. We cannot better show the extra- 
ordinary closeness of test to which the work of the Mint is now subjected, 
in comparison with the new standard trial plates, than by giving, word for 
word, the result of their chymical examination as made by the Goldsmiths’ 
Company. The certificate of verification is dated Goldsmiths’ Hall, Decem- 
ber 22, 1873, and is signed by George Matthey, Henry Matthey, Henry 
Pizey, and F. W. Harrold, on behalf of the Goldsmiths’ Company, and is 
as follows :— 

“We whose names are hereunder written, having received from the 
Deputy-Master of the Mint certain new standard trial plates of gold and 
silver for determining the justness of the gold and silver coins of the realm 
to be issued from the Mint, which plates have been caused by the Board of 
Trade to be made in pursuance of section 16 of the Coinage Act, 1870, 
the same being a trial plate of standard gold commixed in the proportion 
of 22 carats of fine gold and two carats of copper alloy in the pound weight 
troy; and a trial plate of standard silver, commixed in the proportion of 
eleven ounces and two pennyweights of fine silver and eighteen penny- 
weights of copper alloy in the pound weight troy, have in pursuance of a 

uisition from the Warden of the Standards of the Board of Trade 
eer to the Worshipful Company of Goldsmiths, duly verified the same 
tes respectively, according to our best skill and knowledge; and we 
ereby certify that we have found the said trial plate of standard gold to 
possess the requisite degree of fineness, and to be duly commixed of fine 
metal and alloy in the proportions aforesaid, and according to the standard 
established by law. e have also found the said trial plate of standard 
silver to possess the requisite degree of fineness, and to be duly commixed 
of fine metal and alloy in the proportions aforesaid and according to the 
standard established by law. We have at the same time received from 
the deputy-master of the Mint a trial plate of pure gold and a trial plate 
of pure silver, and we hereby certify that we have examined the same and 
have found them to be plates of pure gold and silver respectively ; and, in 
order to identify this certificate with the aforesaid trial plates to which it 
relates, we have stamped the said respective trial plates on each part from 
which an assay piece was taken by us with the impression hereunto affixed, 
from the die now in use at Goldsmiths’ Hall, London, as the mark of the 
Goldsmiths’ Company of London—viz., a leopard’s head; and we have 
delivered the said trial plates to the said Warden of the Stan - 

Before commencing their trial of the coin in the pyx, the j possessed. 
themselves of small portions of each of these plates of gold and silver to 
guide them in their assay. The first thing done by the jurors upon the 
pyx being opened by the three keys, which are brought together only on 
this occasion, is to ascertain that the amount therein agrees with that stated 
to have been placed in it by the deputy-master since the previous trial. 
They then take as many coins of each sort as they choose, and weigh each 
of such coins separately, to try whether they are all within the prescribed 
remedy as to weight. The next step is to melt some of the gold and silver 
coins so taken out into ingots, assaying each and comparing it with the 
staridard trial plates to ascertain whether the metal is within the remedy 
as to fineness. The residue of all the coins is next weighed in bulk, to see 
that they are correct as to weight. The next test is a most important and 
crucial one. A certain number of coins, of whatsoever denomination the 
jurors may think fit to select, are taken from the residue and individually 
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assayed, the jury having to state in their verdict the weight and millesimal 
fineness of each coin which they have so separately weighed and assayed. 
Considering the pressure which has been put upon the Mint establishment 
during the past year in the manufacture of half-crowns, for which there 
has arisen a large demand, and also of other silver coins, besides a consider- 
able amount of coinage for our colonies the result of Wednesday’s trial 
cannot fail to be most gratifying to the government and to the public. It 
certainly redounds to the credit of the deputy-master and the efficient and 
intelligent staff by whom he isassisted. The verdict shows that the public 
may continue to have every confidence in the manner in which the coinage 
is executed at the Royal Mint, as in every test applied to the coins, both of 
gold and silver, taken from the pyx, it was found that, in bulk as well as 
individually, they were within the remedies of weight and fineness allowed 
by the coinage act. 





= 
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OBSTACLES TO CO-OPERATIVE PRODUCTION. 


Tue following observations from Mr. Brassey’s address to the Confer- 
ence of the Co-operative Societies will be found interesting, apart from 
their special character, from the light he is able to throw upon busi- 
ness points by means of the experience which he has acquired in his 
extensive engagements in carrying out operations of magnitude in 
point of labour, skill and capital :— 

“ A ready means of applying the principle of limited liability to all de- 
scriptions of business was created by the Joint-Stock Companies Act of 
1862. That enactment gave great facilities for the sale of their property to 
joint-stock companies to men at the head of large concerns, who were tired 
of hard work and anxious to hand down to their families an inheritance 
secured from the risks and fluctuations of trade. 

* And, while there were many seeking to exchange the wear and tear of 
business for the comparatively easy life of the country gentleman, there 
was a large body of inexperienced and sanguine investors, who had deluded 
themselves with the belief that it was possible to conduct the most intri- 
cate operations of industry successfully without experience and without 
that constant personal devotion to administrative details which the indi- 
vidual manufacturers, whose property they had purchased, had found it 
essential to bestow. 

“Tt is well known that in numerous instances the purchasers have sus- 
tained a serious loss. In some cases the prices paid have been excessive, 
and the failure has resulted from the exaggeration of the capital account. 
But the explanation is more commonly to be found in the imperfect control 
exercised by a board of directors, assisted by a salaried manager, as compared 
with the administration of the individual employers. 

“ Even in the choice of an agent, representative, or manager, a private 
individual has advantages over a board. Take the case of a railway con- 
tractor. The contracts for a long line of railway are subdivided, for the 
purposes of the supervision of the work, into sections rarely exceeding 
eight toten milesin length. If the works are unusually heavy, the sections 
are shorter in proportion. A sub-agent is placed in charge of each section, 
and an experienced agent has the general direction of the whole contract. 
The principal contractor for - undertaking, by paying pune — = 
inne ion, oupertanition of becoming acquainted with every sub-agen' 
in his employ. He observes the progress made on his section. He can 
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test his capability of dealing with every kind of practical es ing diffi- 
culty, by ovine him from railway to railway, and putti im in charge 
of work in districts totally dissimilar in their physical character and re- 
sources. Gradually, those employed in a subordinate capacity have an 
opportunity of showing their powers; and yet, while there is ample scope 
for individual merit, the supervision of the agent having the general charge 
will prevent the mistakes of a subordinate from producing very serious con- 
sequences. Thus, with the lapse of time, and without any great risk of 
loss,. the contractor may form an opinion as to who are his most trust- 
worthy sub-agents, and can select principal agents from among their 
thumber with confidence, because their powers will have been thoroughly 
tested in a subordinate capacity. Here it will be obvious that long expe- 
rience and continuity of management are essential. A board will make 
appointments upon the faith of testimonials. The private individual will 
trust to personal observation. 

“ Again, administrative success depends upon the knowledge and manage- 
ment of details. The art of organising large bodies of workmen will only 
be obtained by previous experience on a smaller scale. The general super- 
vision of subordinates will be most effectually exercised by one who, by close 
observation on the spot, whether in the tunnel, the workshop, or the 
factory, has learned how to discharge in his own person the duties he has 
delegated to others. The greatest commanders and administrators have 
ever been consummate masters of detail. Napoleon’s arrangements for the 
marches undertaken by his vast armies are admirable for the forethought 
and the care wisely bestowed upon details. A council or a board, only 
occasionally meeting, cannot manage a business ; and, unless efficiently repre- 
sented by their officers and servants, they are practically powerless. Ina 
commercial point of view, great profits in productive industry are generally 
obtained by infinite, small economies. Directors in a board room can effect 
nothing in this way. Every economy of expenditure must be by 
close and constant observation of the processes by which mate: are pre- 
pared, and labour applied to the execution of the work. 

“Tn the organization‘of co-operative production it is essential to sectire 
the services of individuals competent to take the general m ent. I 
am confident that the manual operations will be skilfully and probably more 
diligently performed in a co-operative establishment. The personal inte- 
rests of the workmen will be so directly advanced by their application and 
perseverance that they will naturally work hard. But thelr best efforts 
will fail to ensure a satisfactory result unless the general organization is 
perfect also. 

“ This organizing faculty is a rare gift, and it must be combined with 
long experience and excellent judgment, or the commercial result cannot be 
satisfactory. Many there are who possess in an eminent degree inventive 
skill, and have powers of persuasive speech, which enable them for a time 
to command great influence in financial circles. When, however, they come 
to deal with practical questions, they fail; because mechanical and scien- 
tific ability will not command success unless united with the qualities of 
prudence and diplomatic tact in the conduct of negotiations, both with the 
trade out of doors and with the workmen in their employ. Above all there 
must be integrity and high-minded resolution to withstand the temptations 
that come from the love of money, and operate so strongly on the minds of 
men of slender means and great ambition. 

“We have the most conclusive evidence that the administrative powers 
of which I speak are as rare as they are essential, in the high salaries which 
men possessing such qualifications often obtain. I do not now refer te the: 
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managers connected with the large joint-stock dompatiies, whose technical 
and practical experience is indispensable to supply what is wanting in a 
bound of directors appointed by shareholders to manage a bisiness of 
which they have no knowledge. I speak of private firms, where the 
with the most complete practical knowledge of the qualification requited, 
give high salaries, because it is for their interest to do so. When shall we 

d éo-operative shareholders ready to give £5,000 4-year for & any 
manager? And yet the sum I liave named is sometimes readily paid by 
private employers to an able lieutenant. 

“It is because there has been in co-operative establishments 4 relictangé 
to pay what is necessary to enlist first-rate ability in the m t 
the business that their operations have hitherto been attended with very 
partial success. I believe that only personal experience of the diffictilties 
of the task would induce a body of workmen to reserve from their earnings 
a sum sufficient to secure the services of competent leaders. 

“I would, therefore, earnestly advise those interested in co-operative 
production to discourage attempts to coinmence on & scale a biisiness 
difficult to manage. The policy suggested is more practivable as well as ihoré 
prudent. A moderate capital is easily obtained. Large funds ate ot 
rapidly procured. Where only a few hands are e ed the goverment 
tay be conducted on a purely democratic basis. Where the a of a 
miiltitude are to be combined there miist be ani enlightened despotism. — 

“In the case of a co-operative establishnient, the persons entrusted with 
plenary powers mist, as a matter of course, bé stibject td the contiol of the 
a pope of the capital hoa oo — oe ee v4 
: though sufficien’ went intervals. It was rightly po put by 
Mr Morro, iit the dshaice at the last conference of 6o-opetative societies, 
that, without the concentration of manageinént among & limited nuitib 
of persons, it would be impossible to preserve the thity of tradition ait 
administration which are essential to establish the reputation of 4 tory 
or Workshop, and to secure for the articles therein produced the hig’ 
prices consumers are always ready to pay for goods of undoubted ity. 

“The appointment of the managet by popular électioh,—the electors 
being the handworkers, who are to serve under the chief selected by them- 
selves, is quite compatible with continuity of management. In a i 
concern the acting partner or manager, who has personal control, is rarely 
obtained by hereditary succession. It is seldom that a man of commercial 
genius has a worthy successor in his son; hence it may be anticipated that 
the elective principle will be at least as well calculated as the hereditary to 
protect the workmen from tlie disasters which nitist inévitably be caused 
by incapacity in the management. 

“ These considerations would have led to the more rapid establishment 
of co-operative societies of production, unless there had been the formid- 
able difficulties already set forth to be surmounted. The most recent 
feport shows that the number of tliese societies may almost be cotinted on 
the fi .. Though some of the experiments actually tried have been 
sasectaful, | the failures have beet more numerous than the stidcesses. . . . . 

“One more suggestion, and I élose my reniarks on ghey of the 
éase. In many descriptions of enterprise the commercial result cannot be 
ascertained until after an interval of time has elapsed, too long to be tolet- 
able to a body of workmen dependent on their weekly wages. I agai 
choose an illustration from the experiences of the railway con 6 
Take the case of a concession for & long line of railway on the Contihent, 
The first conception of the project will probably come from some local 
engineer. He makes a rude preliminary survey of the country to be 
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traversed. He comes to England with his rough studies, to seek the finan- 
cial aid and professional experience of one of our eminent engineers 
or contractors. The negotiations proceed, and the English promoters make a 
second and more careful examination of the scheme, involving a repetition 
of the original survey. Plans and an estimate are prepared, at considerable 
expense, and negotiations are thereupon commenced with the government 
within whose territories the proposed railway will pass. Weary months, 
and sometimes years, elapse before a decision is obtained. I will assume 
the decision to have been favourable, and that a concession has been granted. 
Then follows the execution of the works, which, if the length of the 
railway is considerable, may probably occupy a period of three years. 
While the construction is progressing, financial arrangements must be 
made, in order to form a company to take over the concession from the 
contractors, and to raise the capital for the line by public subscription. 
The subscription may possibly be only partly successful. In that event 
the contractor must meet a large proportion of the expenditure from his 
private resources. Before he has succeeded in disposing of his proportion 
of the shares or bonds allotted to him, a European war may have broken 
out. In that case an indefinite period must elapse before the securities 


are 
“ 


realised. 
I have here sketched no imaginary picture. In the business with 
which my name is identified the history of every transaction is a repeti- 
tion of the story I have narrated. I am not exaggerating, when I say that 
an interval of ten years ordinarily elapsed between the opening of commu- 
nications with the agg promoters and the final payment for the 
construction of the works. You may easily imagine the hazards and un- 
certainties of an enterprise of this nature ; and you will, I am confident, be 
of opinion that no true friend of the working classes would recommend 
them to risk their hard earnings in such adventures. . 
“The general business of the country, however, is of a more stable and 
methodical character. Here, then, the co-operative principle is more 
easily applied, and I therefore say, ‘let the co-operators pursue their noble 
task, undaunted by difficulties, and inspired by a worthy ambition for 
independance.’ ”’ 


»— 
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COURT OF COMMON PLEAS, Wesrurnsren. 
SOMERS V. CITY BANK. 


This was a demurrer to a replication raising the important question whether 
under the 11th section of the Married Women’s Property Act, 1870, a married 
woman was entitled to sue a banker for dishonouring a check, for not paying a 
bill of exchange, and for not giving notice of its dishonour. It was admitted 
on the pleadings that the check and bill were connected with her separate trade, 
and that the bank knew it. The section provides that a married woman may 
maintain an action in her own name for the recovery of any wages or earnings, 
and ee shall — = her — name 0 same remedies as an unmarried woman 
against all persons for the protection and security of such wages or earnings. 

The Court held that, having regard to the peculiar anne, of a banker to his 
customers, the action was maintainable in respect of all the points complained of, 
but ed themselves — being supposed to decide that a married woman 

r brea 


on a an action fo ch of contract independently of the provisions of 
e act. 
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(Sittings at Nisi Prius, before Mr. Justice Pottock and a Common Jury.) 
DE WITTE V. PARRY. 


This was an action on a promissory note for £1,000 given by the defendant to 
the plaintiff. It appeared that as far back as 1855 the plaintiff had advanced 
considerable sums of money to the defendant to enable him to carry on the busi- 
ness of general merchant in the City. In the year 1860 the defendant went to 
India, and on his return in 1870 was pressed for a settlement of the accounts 
existing between the parties. The sum fixed upon was £3,000, which was distri-' 
buted over three notes of £1,000 each. The one sued on in the present action 
was the second of the three. The defence was that the sums advanced in the 
years 1855, 1856, and 1857 were joint ventures in the way of business, and that 
the plaintiff had settled the account of one of the creditors on behalf, as the 
defendant alleged, of the firm. The defendant, in the witness-box, said he always 
disputed the amount owing; that he had given the bills on the distinct 
understanding that the plaintiff was not to part with them, and that the plaintiff 
should hand over all the papers, documents, &c., relating to their former joint 
enterprise, so as to enable the defendant to say what was really owing, an amount 
which he calculated at between £11,000 and £12,000. This the plaintiff had 
never done, owing to the fact, as he stated, that he never had them. 

After his lordship had summed up, 

The jury found a verdict for the plaintiff for the amount claimed, with interest. 





COURT OF QUEEN’S BENCH, Guitpuatt. 
(Sittings at Nisi Prius, before Mr. Justice Lusu and a Common Jury.) 
THE GUILDHALL TAVERN COMPANY V. HUNT. 


This was an action of trover for ten checks. 

It appeared that last year a Mr. Simpson was the secretary of the plaintiffs. 
The course of business with regard to the company’s tradesmen was, that checks 
should be signed by two directors and countersigned by the secretary, and left 
with the secretary till sent for by the tradesmen. In each instance the check was 
made payable to the tradesman or bearer and crossed. In the autumn of last 
year Mr. Simpson sent at different times the checks in question to the defendant, 
who was a clerk in the Alliance Bank, and requested him to change them, giving 
as a reason that the payees of those checks not banking accounts, and wish 
to have the money. Several of these checks were made payable to Messrs. 

i mn and Co., the brewers, and one was pagable to the collector of rates 
and taxes. In the majority of cases the defendant sent Mr. Simpson the full 
amount of the checks, but in some instances he deducted sums due to him from 
Mr. Simpson in betting transactions. The defendant and Mr. Simpson were on 
intimate terms. In February last Mr. Simpson died suddenly, and the directors 
then became aware of these transactions. 

His lordship asked the jury if they believed the defendant did not know that 
Mr. Simpson was not authorized to p tacon the checks in question. 

The jury replied that they believed the defendant did know this, and 
thereupon 

His lordship directed a verdict for the plaintiffs—Damages, £503. 6s. 





MORRISON V. THOMPSON 


This was a case of considerable importance to brokers and agents who buy or 
sell for others, for it decides that if the broker receives anything in the transac- 
tion from the other party his principal can recover it back. It was an action 
by the~purchaser of a steamship to recover from the broker who had been 
employed to purchase for him the sum of £225 received by the broker 
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by way of commission from the seller. The plaintiff had employed him 
to negotiate the purchase on the basis of an offer of £9,000, and he had even- 
tually purchased for £9,250. Prior to the sale there had been an agreement 
between the vendor and his agent that the agent should have all he could get 
for the ship above £8,500. ‘The agent made this agreement known to the broker, 
but it was not known to his employer, the plaintiff, and before the sale the agent 
and the broker agreed together that the latter, the broker, should share the 
excess above £8,500. Then, under this arrangement, the broker boaght the 
ship for his employer at £9,250, paying thus £550 above and beyond what thé 
ship could have been purchased } ay and out of this the seller's agent, ac in; 
to the ent, paid him £225. The transaction, of course, was unknown to 
the pure , the broker’s employer, who now sued to recover back the money. 
‘The question was whether he was entitled to recover it. The case was argued 
before the Lord Chief Justice, Mr. Justice Blackburn, and Mr. Justice Archibald. 
The Lord Chief Justice delivered judgment that the plaintiff was entitled to 
recover, entering at length into the authorities, legal and equitable, in favour of 
that view. It had, he showed, been laid down by Lord Ellenbore h that the 
agent “cannot make a profit at the expense of his principal,” and that if he 
does so the principal may recover it. There were cases at law, and in equity as 
well as at law, in favour of this view, and he cited two recent cases in equity, in 
one of which an army agent employed to procure an outfit for a young officer to 
India had charged the father the full invoice price, retaining a heavy discount 
allowed by the tradesman, and though it was said this was the universal practice, 
the Court of Equity made him refund it. He also cited Story on Agency to the 
same effect. After going elaborately through all the authorities, he said,—In 
our judgment, the result of the authorities is that the agent is bound to account 
to his principal for all profits made in the transaction, and that the principal can 
recover them in an action. We are clearly of opinion, therefore, that in the 
present case the plaintiff is entitled to recover. Judgment for the plaintiff. 





COURT OF CHANCERY. 
Before the Lords Justices of APPRAt. 
THE REPUBLIC OF LIBERIA V. THE IMPBRIAL BANK LIMITED, 


This suit was instituted in December, 1871, by the Republic of Liberia against 
the —— Bank, Mr. David Chinnery, formerly Consul-General of the Republic 
in England, and various other persons, to have an account taken of all dea’ 
and transactions in respect of a loan of 500,000 dollars issued in August; 1871; 
on behalf of the Republic, by Messrs. Holderness, Nott, and Co. In May, 1873, 
an order was made by Vice-Chancellor Malins, at the instance of one of the 
defendants, Mr. E. F. Roye (the son and representative of Mr. E. J. Royé; the 
late President of the Republic), that the plaintiffs should make the tisual alfidavi 
of documents in their —— relating to the matters in question in the suit. 
On the 23rd of April last, the plaintiffs not having then made a sufficient affi- 
davit, the Vice-Chancellor made an order that they should do 80 before the 12th 
of this present month, and that in default of their doing so the bill should be 
dismissed as against Mr. E. F. Roye with costs, and a sum of £4,000, which had been 
paid into Court should be paid out tohim. The plaintiffs appealed. Lord Justice 
James was of opinion that the Vice-Chancellor was under the circumstances per- 
fectly warranted by all the principles of the Court in making the order. It was said 
that there was no precedent for suchanorder. But it was obvious that it must be 
within the power of the Court to make it, and, indeed, it was admitted at last by 
the plaintiffs’ counsel that, if a plaintiff refused to make the discovery required 
of him, he could not keep the suit pending for all time over the defendant, and 
that there must come a time at which the defendant must be allowed to go away; 
and must be no longer kept here at the will of a recalcitrant plaintiff. The 
Vice-Chancellor thought it right to fix this particular date, and his lordship was 
of opinion that his honour was well warranted in the exercise of his judicial dis- 
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erétion in fixing that time. It was now stated that a mail might be expected 
to arrive from Liberia about the 14th of July, and as that mail might possibly 
bring the document which ought to have been put in long ago, their lordships 
pespcat’ te solaage the Vinie ed by the Vice- or till the 28th of July. 

e plaintiffs must, however, pay £75 for the costs of this application (subject 
taxation) within 14 days. If they did not do this there would be no alteration 
in the Vice-Chancellor’s order. 

Lord Justice Mellish concurred. 





BX PARTE THE FORE STREET WAREHOUSE COMPANY (LIMITED) — 
IN RE BURRS AND CO. 


This was an appeal from a decision of Mr. Registrar Pepys, sitting as Chief 
Judge in Bankruptcy. On the 16th of January last William Burr and 
Arthur Burr, who were merchants in Gracechurch Street, trading under the firm 
of “Burrs and Co.,” filed a liquidation petition, in which they estimated their 
liabilities at £500,000. Ultimately, at meetings of the creditors held in Februaty 
and March, resolutions were proposed in favour of accepting a composition of le. 
in the pound. There arose a question whether these resolutions were passed by 
the proper statutory majority, and the registration of them was opposed. Mr, 
Registrar Keene declined to order the registration, and adjourned the hearing of 
the application, at the same time expressing an opinion that the case was one for 

nkruptey, and not for liquidation or composition. On a subsequent day he 
refused to allow the registration. Meanwhile, on the 7th of February, the Fore 
Street Warehouse Company had presented a petition for adjudication of 
bankruptcy against the Messrs. Burr. The hearing of this petition was ad- 
journed several times, and ultimately, on the 5th of May, Mr. Registrar Pepys 
made another order for adjournment, from which order the company now 4p- 
pealed, insisting that they were entitled to have an adjudication made. There 
‘was some evidence to show that a Mr. Johnson, who voted at the creditors’ 
meetings in favour of the or in respect of a proof for £8,057, had 
purchased the bills on which he had proved, after the liquidation petition was 
filed, for £100, on the understanding that he should prove on the bills and vote 
for the acceptance of the composition of 1s. in the pound, and should afterwards, 
after re-couping himself the £100 and expenses, account for the surplus {if any) 
to Mr. Elford, of whom the bills were purchased. Mr. Arthur Burr introduc 

. Johnson to Mr. Elford, Mr. Johnson was liable upon some bills drawn by 
essrs. Burr on a firm of Pitchford and Co., which bills were not then in his 
hands, and this, he said, was his motive for making the purchase from Elford. 

Lord Justice James was of an opinion that an adjudication ought to have been 
made. In order to bind non-assenting creditors y @ com: tion, the votes 
must be given bond fide for the benefit of the creditors, and not for that of the 
debtor. In this case his lordship thought that the whole proceedings were tainted 
with fraud, which made it impossible that they could stand for any purpose what- 
ever. Mr. Registrar Keene was quite right in refusing to register the resolutions, 
and an adjudication of bankruptcy must be made. 





COURT OF COMMON PLEAS. 
(Sittings at Nisi Prius, before Mr, Justice Brert and a Special Jury.) 
BROWN V. BILLBON (PUBLIC OFFICER, ETC.) 

This was an action for damages said to have been sustained by the plaintiff, by 
reason of the defendants (Parrs’ Leicestershire Banking Company) having dis- 
honoured certain checks presented to them for payment, they having sufficient. 
assets in their hands, as was alleged, for the purpose. ~~ ‘ 
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The case was a very complicated one, and involved intricate inquiries into 
accounts, bills of hee Se, the custom of bankers, &c. 

The plaintiff and the other witnesses were cross-examined at some length, but 
the main questions may be simplified by the following short report:—Mr. 
Brown had signed two small checks, one for £12. 10s. and the other for £13. 10s. 
On presentment they were dishonoured, on the ground that the plaintiff had 
cneiinaen his account. They were checks, or wages, and were cashed by the 
landlord of an inn at which the workman of the plaintiff, a coach-body maker, 
often cashed his checks. The plaintiff called together his creditors, and made a 
composition of 9s. in the pound, but eventually paid 20s. in the pound, and he 
attributed his misfortunes to the fact that these checks had been dishonoured and 
his account closed by the defendants. Some time afterwards he. found, as he 
supposed, the defendants had, when these checks were presented, assets sufficient 
to meet them in their hands. Without going minutely into figures he made out 
the case thus :—He had instructed the bank to meet certain bills made payable in 
London. The bank (the defendants) advised their London agents, but the bills 
were not presented, and the plaintiff had actuall — them himself. Knowing 
nothing of this, the defendants, who had advised their London agents consider- 
ing themselves liable at any time to recoup their London agents, charged com- 
pound interest on the money, which they said had been ready to meet the bills 
advised payable in London, and this money, the plaintiff said, ought to have been 
ready in the bank to meet the two checks of £12. 10s. and £13. 10s., and any other 

which he might have signed within the limit of his credit. This was the 
laintiff’s contention, and he endeavoured to show that, the bank having advised 
is bills payable in London, their agents should have given them, and the 
would then have given the plaintiff, notice that his bills had not been gelahid. 
The defendants, however, claimed the right, as long as their advice notice to 
their agents remained uncancelled, to charge interest on the money kept ready 
by their agents by their advice to meet the nerves of bills, and for which they 
were answerable in turn to them. The defendants further urged that they could 
not know that the plaintiff had paid the bill or bills, that he himself might see 
by his pass-book how matters stood, and that the dishonour by them of the two 
small checks had nothing to do with the plaintiff’s failure. 

The plaintiff was very severely cross-examined as to the number of actions 
brought against him on the debts and bills outstanding against him, and the 
assets to meet them when he called his creditors together. He, however, said 
that there was enough in the defendants’ hands to pay the small checks, and that 
if these had been honoured, and had the bank not closed his credit, he might have 
gone on in spite of his debts and his liabilities. We have endeavoured to render 
a very complicated case intelligible by adopting the course of not going into 
mere minutia. It was stated that the defendants had repaid the money due to 
the plaintiff; and that when he made an arrangement with his creditors, he 
had made a separate arrangement with them by mgans of a mortgage on propert 
which he said was worth £2,400, but which is now paid off. The trial lasted all 
day, and in the end 

e jury found a verdict for the defendants. 





ALLEGED INSURANCE FRAUDS IN IRELAND. 


An extraordinary case has been at trial in Limerick, before Mr. Justice 
Lawson. It is a prosecution of the local manager (Wm. Barry), two medical 
examiners (Drs. Meehan and x ome fo and another official (Michael Meehan), 
connected with the Kilmallock branch of the New York Insurance Company, for 
a conspiracy to defraud the shareholders. As may be supposed, the case excites 
very eral- interest. From the statement of facts made by Sir Colman 
O’Loghlen, who conducted the prosecution, it appeared that in 1870 the company 
began to transact business in Ireland. Mr. Barry, the principal traverser, ob- 
tained the appointment of agent. It was proposed to him to communicate 
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through Mr. Shaw, who had been appointed t at Belfast, but he represented 
that it would be more satisfactory to deal di y with the London manager. 
On this recommendation, Dr. M another traverser, was appointed medical 
examiner. The first policy sent to the company was for £150, on the life of 
Mr. Bourchier, of Baggotstown, who was descri by as a first-rate life. 
It was returned to him for amendment, as it was not signed by the assured him- 
self, and it was re-enclosed with the signature of Mr. Bourchier forged to it, A 
charge of a guinea, when a receipt was enclosed, was made for the medical fee, but 
the London manager wrote to say that for policies under £500 the fee allowed 
was only half-a-guinea. Barry urged the company to be expeditious in complet- 
ing such transactions on account of “the fickleness of the Irish race, and their 
ya a character and want of resolution.” Dr. Meehan certified that he 
examined Mr. Bourchier, and his name was signed to the pro: On the 
1st of February Barry wrote to the effect that he was working and expected 
more proposals in a few days. On the 27th of February he sent another proposal 
on Mr. Bourchier’s life, and one on Mr. Vandaleur’s life for £100. He after- 
wards wrote to request that the latter should be cancelled, as something had in- 
duced Mr. Vandaleur to change his mind. Counsel suggested that the reason for 
having it cancelled was because Dr. Meehan’s fee would not be paid by the com- 
pany. In March he wrote to ~~ that he should devote himself next week to 
“ fishing out’’ a few cases, and in May he fished out Mr. Charles Wilmot Smith, 
a istrate and grand juror of the county. The proposal purported to be 
i od by a person named James Whelan, who stated that his interest in the 
ife of Mr. Smith consisted in the latter being a good landlord, and that if any- 
thing happened to him the loss would be equal to £500, the amount of the policy. 
This document was in Barry’s handwriting. A series of questions respecting the 
health of the assured was answered satisfactorily by Dr. Meehan, and the policy 
was executed by the company. Mr. Smith, however, was never examined by the 
doctor, and was ignorant of the fact that his life was insured. The rules of the 
company required that the proposal should be signed by a personal friend, and in 
this case the friend was Mr. Michael Meehan, the doctor’s brother. On the back 
was a memorandum that Barry never knew Mr. Smith to be ill, except some 
years before, when he had a cold. The whole of these documents are fabrica- 
tions. Mr. Michael Meehan certified that he knew that Mr. Smith was a man in 
rfect health. This policy was afterwards assigned by Whelan to Michael 
Mochan. Three other policies were effected on the life of Mr. Bourchier, another 
on the life of Mr. Smith,and one on the life of Mr. Harris, postmaster of Kilmallock, 
all of which were fictitious. The discovery of the fraud was made by the prudent 
practice of the company in writing to persons assured. Mr. Bourchier replied 
that he never allowed his life to be insured and was never examined by Dr. 
Meehan. There were a number of other transactions, in which Dr. Sheahy, 
another of the traversers was concerned. They were similar in their circum- 
stances. Mr. Alfred Smith, the London agent of the company, was examined 
to prove the facts stated and produced letters from Barry. On cross-ex- 
amination he admitted that he received £500 as premiums from Barry, and had 
paid nothing through the Kilmallock office, He was asked if it would be n 
to examine the Prince of Wales if any one wanted to insure his life, and replied 
that Barry wanted to insure the life of the Duke of Edinburgh, but the company 
refused unless he was personally examined. Messrs. Smith, Bourchier, John 
O’ Grady, solicitor, and Harris, of Kilmallock, whose lives had been insured, proved 
that they never authorised any one to insure them, and repudiated the signatures 
to the proposals. Evidence as to handwriting was given, and the further hearing 
of the case was adjourned.” The insurance frauds trial terminated yesterday at 
Limerick in a conviction of Mr. Barry, Dr. Sheahy, and Dr. Meehan. The jury 
recommended them to mercy on the ground of youth and inexperience. Barry 
is described as a man of 50, and the other two traversers 40 years old. Sentence 
was deferred. It appeared in the course of the trial that the commission allowed 
to Mr. Barry by the company was 4s. in the pound. 
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COURT OF CHANCERY, Laycoin’s-mn. 
(Before the Lonps Justices oF APPEAL.) 
VAUGHAN VY. HALLIDAY, ‘ 
This was an appeal from a decision of Vice-Chancellor Bacon, the case being 


one of some importance, with reference to the application of the principle of the 
well-known case of “ Ex parte Waring,’ which was decided by Lord in 


1815. In that case the drawer of bills of exchange | certain short bills for 
the protection of the acceptor. On the bankruptcy of both drawer and acceptor, 
both estates being liable to the holders, a question arose. between the assignees 
as to which was entitled to the short bills which had been appropriated to meet 
the joint liabilities. Lord Eldon then held that, in order to clear both estates 
from the liability, the property held in stake was to be applied directly in paying 
the bills, and that the billholders were by a kind of parasitical equity entitled to 
the benefit of the remitted short bills. In the present case Mr. C. W.. Ryder 
carried on business as a Brazilian merchant at Liverpool, Bahia, and Pernambuco 
under slighty different firms. Mr. F. W. Ashton, merchant and cotton spinner, 
of Manchester and elsewhere, was for some years engaged in bill transactions 
with Mr. Ryder’s Brazilian firms. ‘The Bahia firm was in the habit of drawing 
bills, to the limit of £2,000 a month, on Mr. Ashton, and sending other bills, 
drawn on England, for Mr. Ashton to sell and appropriate the amount realized 
to meet his liabilities on his own acceptances. In August, 1871, Mr. Ryder’s 
Bahia firm drew three bills, for £800, £700, and £500 respectively, on Mr, 
Ashton, which were sold to the plaintiff, Mr. Charles Vaughan, of Majichester. 
Mr. Wiatt, Mr. Ryder’s Bahia manager, bought two bills, one for £900, the 
other for £1,000, and sent them to Mr. Ashton in a letter, dated the 8th of 
September, 1871, by which, after advising the drawing of the three bills 
purchased by the plaintiff, he wrote,— Remit. To cover the above exchange 
operations we enclose 90 days’ sight bill,’ with a description of the two bills for 
£1,900. Mr, Ryder filed a liquidation petition on the 11th of September, 1871, 
under which Mr. H. W. Banner was appointed trustee. The bills drawn on Mr. 
Ashton were presented to him on the 2nd of October, 1871, but, owing to the 
then recent failure of Mr. Ryder, his affairs were so embarrassed that he refused 
to accept them. He filed a liquidation petition on the 25th of Octeber, 1871, 
under which Mr. James Halliday was appointed trustee. The plaintiff claimed 
to have the bills for £900 and £1,000, which were in the hands of Mr. Halliday, 
applied to meet the bills he held, and instituted this suitto enforce his claim, 
making both Mr. Halliday and Mr. Banner parties. Mr. Halliday asserted that 
he was entitled to retain the two bills in question for Ashton’s creditors. Mr: 
Banner contended that he was entitled to have them returned to Ryder’s estate. 
The Vice-Chancellor decided in favour of the plaintiff, on the ground that “ Ez 
parte Waring” applied, Mr. Halliday appealed. 

Lord Justice James said that the principle of “Ex parte Waring” applied 
where there were equities to adjust between the estates of two parties who had 
become insolvent, and theadjustment by good luck operated for the benefit of 
a third party. In the present case the simple answer to the plaintiff was that 
there were no equities to adjust. If the plaintiff was right in saying that there 
had been a specific eggvegtiation the Bahia house was entitled to the return of 
the Ac geanegg bills ; if the plaintiff was not right in that there was no foundation 

or his case. 

Lord Justice Mellish said that the Vice-Chancellor came to the conclusion that 
there had been a specific appropriation of the remitted bills. His lordship 
thought that, looking at the letter of the 8th of September, 1871, it was im 
sible to come to any other conclusion. They were i Yy appropri to 
take up the bills drawn upon Ashton, if he accepted the latter. A person who 
received a remittance in that way must either apply it for the purpose indicated 
or he must return it to the sender. As soon as Ashton declined to accept the 
japeennne Spee See be Sue NeaRR to return the other bills to Ryder. That 
being so, his lordship did not see how “ Ex parte Waring” could apply: The 
plaintiff was simply a person whohad purchased a bill drawn by an insolvent firm 
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¥ recurs and he could only prove against estate of that firm. 
fonda could not see how “ Ex parte Waring” could apply unless there 
was not only a double insolvency, but a right of proof on both the insolvent 
estates. The Vice-Chancellor relied upon “ Ex parte Smart” (Law Reports, 8 
sar 220), in which, no doubt, this Court did carry the doctrine of “ Ex parte 

Waring” er than it had ever been carried before. There the billholder was 
not entitled to cea against both the insolvent firms on the bill, but he was 
entitled to prove against the acceptor on the bill and against the drawer in 
respect of the same debt, There was, therefore, a double right of proof in that 
case. If there was not a double right of proof his lordship could not see how 
there was any difficulty i in settling the equities between the two estates without 
the necessity of giving to the billholder a security for which he never bargained. 
The plaintiff's bill must be dismissed with costs. 

Lord Justice James added that he agreed with the Lord Justice that it was 
essential to the application of “Zz parte Waring’ that there should be the 
double right of proof. 





COURT OF CHANCERY. 
_ (Before the Lonps Justices or APPEAL.) 
EX PARTE JAMES, IN RE CONDON. 


This was an appeal from a decision of Mr. Registrar Roche, acting as Chief 
Judge in Bankruptcy, and it raised a question of considerable importance as to 
the right of an execution creditor of a trader, under section 87 of the Bank- 
raptoy. Act, 1869, and the application of the recent decision of the full Court of 

in “ Ex parte Villars,’ a case in which the original decision of Lord 
pa Mellish was, as our readers will remember, afterwards reversed on @ 
rehearing by the full Court. In the present case, on the 14th of November, 1873, 
judgment for £274 was signed by Henry Bradshaw against John Condon, a coal 
merchant at Millwall. Execution was issued, and on the 17th of November the 
sheriff seized Condon’s goods. On the 18th of November Condon filed a liquidation 
petition. On the 22nd of November the sheriff sold the goods, realizing by the 
sale £142. 15s. 6d. On the 3rd of December notice of the petition was served on, 
the sheriff. On the 5th of December the first meeting of the creditors was held, 
and was adjourned to the 16th. On that day the debtor failed to attend, and the 
creditors separated without passing any resolutions. On the 17th of December 
the sheriff paid the £142. 15s. 6d. to Bradshaw. On the 19th of December a 
tition in bankruptcy was presented against Condon, founded on the act of 
Penkraptey committed by the filing of the liquidation petition, and notice was 
given to the sheriff and to Bradshaw. On the 10th of January, 1874, an adjudi. 
cation was made. On the 23rd of February, three days after the decision of 
Lord Justice Mellish in “ Ex parte Villars,” Bradshaw, being advised that it 
overned his case, repaid the £142. lds. 6d. to the trustee in the bankruptcy. 
Se the aay, wage reversal of this decision by the full Court, Bradshaw 
claimed to have the money returned to him. The Registrar decided that he was 
entitled to it, and ordered the trustee to repay it. The trustee appealed. 

Lord Justice James thought that the order of the Registrar ought to be 
affirmed. He adhered to the opinion he had expressed in “ Ex parte Villars,” 
that the legal rights of the execution creditor ought to be respected except so 
far as they are interfered with by the provisions of the Bankruptcy Act. Tho 
onus was clearly on the person who said that the creditor poe m4 to take the 
fruits of his execution. In this case, looking at section 87 and the rules, he 
thought it .was impossible to say that the adjudication of bankruptcy was made 
on the petition of which the sheriff had notice before he -~ away the money. 
The result of what occurred at the meeting on the 16th of December was that 
the whole thing came to an end. There was nothing in the nature of a resolu. 
om, neming nothing which could result in the appointment of a trustee. Any of the 

itors might have presented a bankruptcy petition within the fourteen days. 
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His lordship, therefore, thought that the execution creditor was entitled to the 
proceeds of the sale. As to the other point, he thought that a trustee in bank- 
ruptcy was in truth an officer of the Court, and the Court, finding that money 
in the trustee’s hands really in equity belonged to some one else, ought to do 
equity just as any one else would be bound to do it, and to direct the money to 
be paid to the person entitled to it. The appeal must be dismissed, ‘but without 
costs 


Lord Justice Mellish was of the same opinion. The case was not to be dis- 
tinguished from “Ex parte Villars.” When the sheriff had notice of the 
liquidation petition no doubt he was bound to keep the proceeds of the sale in 
his hands, until he knew whether the proceeding on the petition had come to an 
end or not. In a liquidation petition the appointment of the trustee corre- 
sponded to an adjudication in bankruptcy, and his lordship was of opinion that 
when the creditors came to the meeting, and dispersed without any resolution 
being put, all the proceedings under the petition at once came to an end. It was 
then impossible that a trustee could ever be appointed. But it was argued that 
as the debtor could be, and in substance was, in this case, adjudicated a bankrupt 
on the declaration of insolvency contained in the petition, the sheriff “ought to 
have kept the proceeds of sale till he knew whether this was done or not. This 
would be a very inconvenient construction of section 87, for the consequence 
would be that the sheriff might have to keep the money for six months. More- 
over, as the arguments founded on rule 267, his lordship did not think it was 
competent to apply the rule so as to take away from the execution creditor. any 
rights secured to him on the true construction of the act. As soon as it became 
impossible that a trustee could be appointed under the liquidation petition, as it 
did when the creditors dispersed on the 16th of December, his lordship thought 
that the sheriff was authorised in paying the money to the execution creditor. 
His lordship agreed, also, in what Lord Sadie’ James had said’as to the other 
point. ; 





COURT OF ERROR IN THE EXCHEQUER CHAMBER. 


(Sittings in Error from the Court of Exchequer, before Mr. Justice BLACKBURN, Mr 
Justice Brett, Mr. Justice Keatina, Mr. Justice Quain, Mr. Justice ARCHIBALD 
and Mr. Justice Grove.) ' 

RICHE V. THE ASHBURY. RAILWAY CARRIAGE AND IRON COMPANY (LIMITED). 
This case raised a question of very great importance in this age of joint-stock 
com) e8, and upon which it will be seen that the judges are at variance—viz., 
—whether it is competent to the shareholders in a company incorporated under 
the Joint-Stock Companies Act, by unanimous assent given under their corpor- 
ate seal, to ratify a contract made on their behalf beyond the scope of the object 
of the company, as defined in the memorandum of association. ‘Two out of three 
judges in the Court of Exchequer (Barons Martin and Channell against Baron 
ramwell) had held that it was competent to the shareholders. The Court of 
Error, composed of six judges, were, it will be seen, equally divided on the ques- 
tion, so that though the decision of the Exchequer for the present stands, the 
result is indecisive, and the case is to be carried to the Lords, or rather to the 
Court of Appeal to be constituted in the place of the House of Lords. - The ques- 
tion had arisen thus :—In 1864 there wasa joint-stock company—the defendants 
in this suit—formed, as the memorandum of association declared, “for the con- 
struction of railway carriages, railway plant, and railway stock, and to carry on 
business as mechanical engineers and general contractors.” There was a con- 
cession granted by the Belgian government for a line of railway from Brussels 
to Antwerp and Tournay, and the managing director of the company thought it 
would be a + thing in some way to get the contract for making the railway, 
which would of course include the making of all the railway plant, stock, and 
carriages, and accordingly he entered into negotiations with that view. The con- 
cessionaires had entered into arrangements with the’ plaintiff Riche, a rail- 
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way contractor, for the constitution of a Société Anonyme, for the purpose of con- 
structing the line, and in January, 1865, several contracts were entered into be- 
ween the parties and the company, the general result of which was that the 
company were to find the funds for the execution of the line, and the plaintiff 
Riche contracted with them to make it. Many of the shareholders, however, did 
not approve this application of the funds of their company, which they said would 
be wltra vires, and would involve responsibilities to the amount of about a million. 
In 1867 a committee was appointed which so reported, but recommended an 
amicable arrangement with the directors. In May, 1867,a general meeting of 
the shareholders was convened to consider the matter; but all of them, as usual, 
did not attend. At this meeting, however, it was pro to ratify the contract, 
and the act of ratification was ultimately certified under the corporate seal of the 
company, but it did not appear that every shareholder had assented, though it did 
not appear that any one had ports dissented. In the result, however, 
the contract was repudiated, and in March, 1868, the plaintiff Riche sued upon it. 
Great and protracted litigation at law and equity ensued, and it was not until 
June, 1872, the case was —— before the Court of Exchequer, composed of 
Barons Martin, Channell and Bramwell. They were all agreed that the contract 
was ultra vires, but the two former judges held that it could be and had been 
ratified by the shareholders; and the judgment, therefore, was for the plaintiff. 
The company appealed, and the case was argued this time last year by Mr. Ben- 
jamin for the plaintiff, and by Mr. Watkin Williams for the company. The 
Court took time to consider their Pees, and it now appeared that they were 
equally divided upon the question. judges—Mr. Justice Blackburn, Mr. 
Justice Brett, and Mr. Justice Grove—held with the majority of the Exchequer, 
that the contract, even though ultra vires as to the directors, could be and had 
been ratified by the shareholders ; while the other three—Mr. Justice Keating, 
Mr. Justice Quain, and Mr. Justice Archibald—held otherwise, that the contract 
could not be ratified, and that even if it could be, it had not in fact been ratified, 
as it did not appear that every shareholder had assented. The result is that the 
ju t for the plaintiff for the present stands, but the case is to be carried to 
the House of Lords or the Supreme Court of Appeal. 

Mr. Justice Blackburn delivered the judgment of Mr. Justice Brett and Mr. 
Justice Grove in favour of the plaintiff. e judgment was long, learned, and 
elaborate; but this isits result. Assuming, he said, that the contract was beyond 
the ordinary objects of the company, it would not follow that it was ultra vires, 
or that it could not be ratified by the whole body of the shareholders. No doubt 
the ratification would require the assent of all the shareholders, and probably 
would require the ratification to be under seal, ashere it was. The first question 
he dealt with was whether in point of fact the whole body of the shareholders 
had ratified ? and he thought that they had. Meetings were convened of the 
whole body of the shareholders, and reports, circulars, and accounts were sent to 
the whole of them, which must have conveyed to the dullest and most indifferent 
shareholder the existence of this contract, and yet it did not appear that a single 
shareholder had dissented. That was primd facie evidence of the 
assent of all of the shareholders to the ratification, and the act of ratifi- 
cation was under the corporate seal of the company. The question then 
arose whether the company could, with the concurrence of all the 
shareholders, ratify a contract beyond the scope of their ordinary objects. As to 
this, his view was that an incorporation at common law by charter, without ex- 
press exceptive words, necessarily conferred upon the corporation the power of 
entering into any contracts which a private firm could enter into—that is, unless 
by express and exceptive words that general power was limited by the exclusion 
ob any particular objects ; and in the absence of such words, that which he deemed 
to be the general power of corporations at common law would remain. That 
being so, it followed, of course, that any contracts entered into or ratified by the 
whole body of the shareholders would bind them. If, indeed, a company incor- 

rated by charter entered into contracts beyond the scope of its constitution, the 
brown could repeal the grant of incorporation, but the shareholders could not 
repudiate their act. If this was the common law incident of an incorporation, 
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then the question would be in an incorporation under the statute whether there 
were any words to exclude or except certain objects from the powers of the com- 
pany incorporated; and here there were none: And the power being conferred 
incident to a corporation at common law, it would be necessary to find express 
words to take it away ; but there were no such words. No doubt, if the statute - 
had expressly, or by necessary implication, excluded any objects, and had declared 
that the business of the company should not extend to such objects, then the: 
could not legally enter into such contracts, and such contracts would be void. 
But here there were np such express words of exception or exclusion.. No doubt 
the proper business of the company would be limited by its ordinary objects. 
But in no case had it been held that a contract sanctioned by all the shareholders 
had been held void and incapable of ratification on the ground that it had gone 
beyond the powers of the company. On the other hand, there were several 
recent cases in the House of Lords in which the contrary doctrine seemed to be 
implied, though as they were cases of releasing shareholders, these cases were 
certainly not decisive of the present. No doubt, in one of these cases, Lord 
Romilly had said that if a company embarked in any business wholly beyond the 
scope of its objects, the contracts would be void; but the noble lord must have 
meant that they would be voidable, and if so, they would be capable of being 
ratified. Great hardship and injustice would ensue to third parties if a comes 
could ratify its acts and then repudiate them, even although ratified by all the 
shareholders. And as, on the whole, he thought it was to be inferred that in the 
present case the whole body of the shareholders had ratified the contract and 
signified had ratification under seal, the judgment of the Court ought to be for 
the plaintiff. 

Mr. Justice Archibald then delivered a judgment equally long, learned, and 
elaborate—the judgment of himself, Mr. Justice Keating, and Mr. Justice Quain 
—in favour of the company, and to the effect that the contract was void, as ultra 
vires and incapable of ratification, and that it had not been ratified in fact. As 
to the first point, he said that the objects of the company, as stated in the 
memorandum of association, could not fairly be considered as including the 
making of railways. As to the second point, he said that companies under the 
Joint-Stock Companies Act were incorporated only for the purposes BP scape in 
the memorandum of association, and they could not engage in any other. The 
objects of the company, and its capacity to contract, were unchangeably fixed by 
that instrument, which was the act of incorporation. None of the cases in 
the House of Lords at all impugned this principle, for the releasing of a share- 
holder from his liabilities could not be considered as beyond the power of the 
company, supposing all the shareholders concurred. On the other hand, Lord 
Selborne, while chancellor, had held that the memorandum of association could 
not be varied or departed from. Moreover, this was a company with limited 
liability ; and certainly the power of contracting, subject to such limitation of 
liability, was a privilege conferred purely by statute, and was necessarily limited 
by the terms and conditions imposed by the statute. The company, therefore, 
could not contract beyond the scope of the objects specified in the memorandum, 
and any such contract was void, and could not be ratified. But even if it could 
be ratified, he held that in this case the contract had not been so ratified, for it 
did not appear that the ratification had been assented to by every shareholder, 
and the burden of proof was on those who set up that the contract had been 
ratified. It did not appear that all the shareholders were present at the meeting, 
and absent shareholders might be supposed to assume that the directors were 
acting within the scope of their powers. It might be that by close investigation 
they might have discovered the existence of the contract; but this possibilit 
was far from sufficient to show an assent, and it was for the plaintiff to make it 
out: He therefore rp ag that the ratification was not supported, and on all 
these grounds he held the judgment should be for the company. 

The Court of Error, being equally divided, the judgment of the Court of 


Exchequer in favour of the plaintiff stands, subject to reversal in the Supreme 
Tribunal of Appeal. aia 
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VICE-CHANCELLORS’ COURTS, Lancotn’s-tNw. 


(Before Vice-Chancellor Sir R. Matrns.) — 
STEWART Y. LUPTON. 


This was a Stock Exchange case of considerable importance. In the month of: 
September, 1871, the defendant Lupton, being the holder of a number of shares 
of £1 each in the Patent Gas Company, which had risen to a premium of £6 per’ 
share, instructed his broker to sell ten of them. On the 13th of September, 1871,; 
Messrs. Coates and Hankey, the plaintiffs brokers, entered into a contract on his 
behalf with one Philpott, a dealer on the Stock Exchange, for the purchase of: 
ten shares in the company at the price of £60. The contract was made subject: 
to the rules-and usages of the Stock Exchange, and the 29th of September follow-" 
ing was named as the settling-day. On the preceding or “name” day, the 28th, 
the respective brokers of the plaintiff and defendant handed to Philpott the name 
of the plaintiff, who was a farmer in Ireland, as the intended transferee, and the 
name of the defendant as the intended transferor. On the 29th a transfer ofthe 
shares by the defendant to the plaintiff was duly executed, and on the 7th of 
October, 1871, was left by the plaintiff at the company’s office for registration, 
which was made on the 13th.- On the 4th of October—that is, before such 

tion—the directors of the company passed the following resolution :— 
t 15,000 new shares be issued to the shareholders now on the register in 
the proportion of one share for each share held, allowing them 14 days to accept 
or refuse ; at the expiration of that time the shares not taken up by the existing 
shareholders to be dealt with by the directors at their discretion, and that 5s. be 
payable on each share on acceptance.” On the same day a circular was sent by 
the coumpeny, to exch shareholder then on the register giving notice of this resolu- 
tion, and making a call of 5s. per share, payable on the 19th of October, subse- 
quently altered to the 26th. On or before tha day, the defendant, who was 
then entitled to an allotment of 15 new shares, filled up and returned to the com- 
pany a form of application for the same, at the same time paying the call of 5s. 
per share, and the 15 new shares were eventually registered in his name and 
certificates of ownership were issued to him. e plaintiff's brokers shortly 
afterwards applied to the company for delivery to him of the certificates of ten 
new shares in respect of the ten original shares purchased by him; but, finding 
that or at been delivered to the defendant, , on the 4th of November, 
applied to the defendant’s broker fora transfer of the new shares to the plaintiff ; 
but this was refused, the defendant claiming the new shares as his own, he being 
“ on the register’’ as a shareholder at the date of issue of such new shares. The 
plaintiff, however, alleged as a reason for not having made any earlier claim to 
the new shares that he was not aware of their issue until the 26th of October, and 
he further stated—and this was supported by the evidence of his brokers—that 
down to the 26th of October sales of the original shares of the company were 
uniformly treated on the Stock-Exchange as carrying with them the right to the 
new shares; but that shortly after that date shares in the company were for the 
first time quoted as “ex new.” ‘The plaintiff accordingly prayed a declaration 
that the defendant was a trustee for him of the ten new shares, and also that the 
défendant might be ordered to pay to him the value of the highest market price 
which the new shares fetched after their issue and for damages. It appeared that 
Messrs. Coates and Hankey, the plaintiff's brokers, had undertaken to indemnify 
him against the costs of the suit. 

The Vice-Chancellor said that he did not intend to allow any objections ofa 
technical .character to stand in the way of the decree which he was about to 
make with costs against the defendants. His honour then stated the facts of the 
case, and continued :—Upon every principle of common honesty, a man is bound 
to know that whem he sells shares on a particular day, he sells them with all the 
advantages accruing after the sale, and that the purchaser, who must suffer tlie 
liabilities and undergo the disadvantages attaching to them, is entitled to the 
advantages also. Tho transaction between the a, and defendant was 
completed on the 29th September, but it was on either the 5th or 7th of Octobér, 
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at all events, after the 4th, when the transfer was taken in for registration, 
that the difficulty arose. Having on the 29th of September divested himself of 
all interest in these shares, on the 4th of October the defendant’s name still 
remained upon the list of shareholders, and on that me the company came to 
the conclusion that they would issue new shares, anc, not knowing that the 
defendant had sold these shares, they issued a circular—which was probably 
received on the morning of the 5th—to him and to their other shareholders that 
on receipt of 5s. per share for every old share held a new share would be issued, 

iving a certain time for acceptance or refusal. Now, what was the duty of the 

tendant on receipt of this circular? He knew that he had sold ten of the 
shares in respect of which he was entitled to have an allotment of new shares, 
and he was bound immediately to forward the circular to the brokers for the 
purchaser; but this duty he neglected to perform. On either the 5th or the 7th 
the transfer was taken in for registration. The defendant did not communicate 
the fact of the new issue, and he afterwards sold the new shares at a premium, 
thereby committing a fraud upon the plaintiff. It was argued by the defendant’s 
pan that fraud was not charged by the bill, but if transactions of a fraudu- 
tlen character were alleged that amounted to a charge of fraud. Then, with 
regard to the ignorance of the plaintiff and his brokers as to the new issue, the 
eompany had not obtained a settling day, its shares were not officially quoted, 
and it was proved to his honour’s entire satisfaction by the oath of the plaintiff's 
brokers and their clerk that until the 26th of October they did not know and had 
never heard of the new issue, and that they then first became aware of it by 
seeing the shares quoted somewhere or other “ex new.” Lupton was shortly 
afterwards applied to for the new shares issued in respect of the ten old ones he 
had sold, ot no man of right feeling should have hesitated a moment beforo 
handing them over. This, however, he did not do. Remonstrances were 
addressed to him, andthe matter was brouglit before the committee of the 
Stock Ex . By them it ought to have been settled, and his honour believed 
that, if properly brought before the committee, they would have required this 
transaction to have been carried out in a spirit of rigid honour. However, litiga- 
tion ensued, and it seemed that when litigation has once commenced the committee 
of the Stock Exchange will not further interfere. Now, if a man picked up in the 
street an article belonging to another, and retained it, he, was guilty of dishonesty, 
and yet it had been attempted to be made out that the defendant in this case 
was entitled to retain another man’s opety because that other man was not 
sufficiently di oot in asking for it. His honour was told that by the 101st rule 
of the Stock Exchange “the buyer is entitled to new shares or stock issued 
in right of old provided that within reasonable time he specially claim the 
same in writing from the seller,’ and that because the plaintiff allowed - the 
period of six days from the 26th of October to the 2nd of November to 
elapse that was not a reasonable time. Evidence had, however, been 
produced to show that the claim was made within a “reasonable time” 
within the meaning of the rule, and was not too late, and his honour 
strongly disapproved of the character of the defence. When the matter came into 
the hands of the plaintiff’s solicitors they wrote to the solicitors of the defendant 
suggesting that, as there were six other similar cases against the defendant 
Lupton, this should be treated asa representative case, and then the bill was 
filed, and pleas had been put in, and answer and further answer filed, and a con- 
siderable body of evidence adduced. The bill being a narrative of fraudulent 
transactions, amounted to a charge of fraud, and it prayed for a declaration that 
the defendant was a trustee for the plaintiff of ten of the new shares issued to 
him, and that he might be ordered to pay to him the value of the highest market 
price of such ten new shares at any time after their issue. Now, it was clear 
that.on signing the contract the defendant became trustee for the plaintiff of the 
ten new es, and ought to have handed them over at once, which he neglected 
to do; but it was said that the Court could give no relief because the defendant 
had sold the shares, and the company was now being wound up. The real justice 
of the case required that the plaintiff should be put in the same position as if the 
new shares had been duly handed over to him; so that if the shares still existed 
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and were valuable, the remedy would be specific perforniince, which could not 
now be decreed. Fortunately, however, the case came within Lord Cairne’s 

Act—21 and 22 Vic., chap. 27—under which the Court was armed with the 

power of awarding damages, either in addition to or in substitution for an in-. 
junction or specific performance, and the measure of the damagés to which the 

plaintiff was entitled was the highest sum at which he could have sold thesenew. 
shares after they had been issued, and those were, in fact, the damages asked by 
the bill. It owe Asset argued that he must send this unfortunate plaintiff, who 

had already been before the committee of the Stock Exchange, away from this 

court to a court of law, where, upon the authority of the Court of Exchequer in 

a case against the same defendant, of “ Clayton v. Lupton,’’ the Court had decided. 

that after a similar delay the claim could not be held to be made within a rea- 
sonable time. That, however, his honour declined to do. The decision in ques- 

tion was not binding on him, and he should decline to follow it, as falling short 

of what, in the view of the Court of Chancery, was necessary to meet the justice 

of the case. The last point was that the plaintiff was not the real plaintiff in 

the suit, having been indemnified against the costs of the suit; but that objec- 

tion he had already considered and overruled in the case of “ H ing v. 

Maddick.’’ The plaintiff had not denied his liability to costs. It might be that 

Messrs. Coates and Hankey, acting as honourable men, had also said that, this 

being a case involving the honour of the Stock Exchange, they intended to ses 

the plaintiff through his troubles, and had given a bond as security for costs; 

but the Court could only look at the plaintiff on the record, who was liable to 

his solicitor, and could not go behind it to look at the honourable guarantee of 
Messrs. Coates. His honour considered that in every view of the case the 

defendant had had an allotment of new shares in respect of the old shares sold 
by him to the plaintiff, and there must be a decree in the terms of the prayer of 
the bill with costs against the defendant, he being repaid anything he might 

have paid in respect of calls. 
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Hotes of the Month. 


BANKING AND FINANCIAL. 


Sramrs Revenvus.—The amounts received by the Inland Revenue for fed 
stamps in the United Kingdom during the financial year ending 31st March, 
1874, were—gross, £583,416. 15s. 8d.; and the net receipt, £576,790. 179. 7d.; 
the difference, £6,665. 18s. 1d,, being made up of discounts and repayments, 
The net receipts comprise the following :—Admiralty Court, £6,288. 5d. ; Bank- 
ruptcy Court, £58,830. 10d. ; Chancery Court, £110,940. 7s. 9¢.: Chancery Fund 
(Ireland), £3,922. 7s. ; Civil Bill Fund (Ireland), £20,369. 6s. 1d.; Civil Service 
Commission, £3,343. 11s. 5d. ; Coal Mines’ Regulation, £1,340. 10s.; Common 
Law Court (England), £81,351; Companies’ Registration, £4,306. 6s. 7d. ; 
Copyhold Inclosure and Tithe Commission, £6,433. 16s. 6d¢.; Crown Office 
£6,250. 12s.; Divorce and Matrimonial Causes, £3,660. 10s.; Great Seal Patent 
£1,231 ; Judgments’ Registry Fund (Ireland), £3,549. 19s. 9¢.; Land Registry 
£642. 14s.; Law Courts (Scotland), £4,464. 9s. 8d.: Law Fund (Ireland), 
£10,714. 15s. 7d.; “London Gazette,” £22,470. 14s. 6d.: Lord Chancellor's 
Presentation, £466, 8d. ; Naturalisation, £200 ; Pedlars’ Certificates (Metropolitan 
— district), £1,154. 19s. 6d.; Probate Court, £153,917. 12s. 6d.: Public 
, “wg — 10s. 6d. ‘pease (eo Commissions, £142. 8s.; Record of Title, 

42. 10s, 6d.; Register House (Scotland), £366,108. 1s. 7d.; Registration of 
Deeds (Ireland), £13,114. 5s. 11d. , ¥ 

Unirep States’ Funpep Loan.—In a circularrecently issued, Messrs. M’Culloch 
and Co. announce :—“ To meet the wishes of holders of registered bonds of the 
United States’ Five per Cent. Funded Loan, the Secretary of the Treasury has 
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ed that for the future the transfer books for the stock of this: loan held 

a shall be closed for the preparation of the interest checks on the evenings 
of the last days of March, June, September, and D: ber. The interest checks 
should therefore arrive in London about the middle of April, July, October, and 
January, and the registered proprietors will thus be placed, with regard to the 
date of receipt of interest, in the same position as coupon bondholders.” 

‘ Forgren anp Corontat Governuent Trust (THIRD 1ssuz).—In spite of 
defaults in certain stocksin America, and in Spanish 3 per Cents., the income 
of the trust has been sufficient, not only to pay the interest on the certificates 
in the usual manner, but also to redeem twenty-eight certificates at par. 

The report of the Midland Banking Company (Limited), to be presented at 
Stafford on the 31st inst., shows an available total of £18,573, and recommends 
an interim dividend at the rate of 8 per cent. per annum, leaving £6,573. At 
the corresponding period of last year the distribution was of similar amount, 
and £3,744 was carried forward. The paid-up capital is £300,000, and the 
reserve £45,000. The deposits are £1,431,631. 

Amenican Investment Trust.—At the meeting of the certificate-holders the 
— — showed that there has been a present loss of interest amounti 
to £2,928 from defaults, but a } ay of this is in a fair way of a 
It was stated that the dividends due on Canada Southern Railway s, held 
by the trust, have been discharged. 

. Tue Spanish Bupcet.—Sefior Camacho’s Budget estimates the revenue at 
708,000,000 pesetas and the expenditure at 627,000,000, including 148,000,000 
for war expenses. The minister will create various taxes, such as duties on 
direct inheritances, on travellers both by sea and land, on colonial produce, 
native sugar, the tonnage of ships, salt, flour, cereals, and many other objects. 
‘Phe deduction made from pensions and salaries exceeding £40 a year will be 
i by one-ninth. Treasury Bonds and their coupons will only be re- 
ceived in payment of 175,000,000 pesetas of the revenue to be levied. The 
government will issue Six per Cent. Treasury Bonds to the amount of 
260,000,000 pesetas, the repayment of which will be effected by the sale of 
national property. The bills and notes outstanding against the , areata will 
be forcibly renewed for three months. Authority is granted to the minister to 
arrange with the creditors of the state as to a mode of paying the half-yearly 
interest overdue, and that which will fal] due on the Ist of July. The minister 
will meet the liabilities connected with the external debt by issuing notes 
secured on the Rio Tinto mines to the amount of 25,000,000 pesetas yearly, 
payable quarterly. These notes will be disposed of by public adjudication. 

‘ The Directors of the London and Hanseatic Bank (Limited), have declared an 
interim dividend of 3s. per share for the half-year ended the 30th of June (being 
at the rate of 5 per cent. per annum). 

The Report of Pawson and Company (Limited), shows an available total of 
$10,471, including a previous balance of £3,122, and recommends a dividend at 
the rate of 5 per cent. per annum, leaving, after an appropriation of £2,275 in 
reduction of various accounts, £2,196 to be carried forward. The profits have 
been influenced throughout the past six months by a continuous depreciation in 
the value of many descriptions of goods, “but the Directors are satisfied that the 
—_ of the company is in every respect sounder and stronger than on the 

y of its formation, and the prospects of its success more assured.” 

Spanish Frvance.—Sefior Camacho, Minister of Finance, has referred to the 
Council of State a demand made by the Madrid Mortgage Bank for payment of 
an indemnity of 6,000,000 pesetas promised: by Sefior Echegaray for the annul- 
ment of all contracts concluded with the government. 

The revenue of the province of Victoria, Australia, for the past quarter 
amounts to £1,000,000. 

QueEzNsLAND Gotp.—The reefs discovered at the Palmer goldfields are said to 
be rich. Some of the stone yields 100z. to the ton, and it is stated that at a 
bank a specimen has been exhibited of 18lbs. of quartz estimated to yield at the 
rate of 600z. to the ton. The total receipts from the Palmer since the‘ establish- 
ment of: the township amounts to 20,0000z. of gold. 
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A Day’s pgatmcs.—In the first half of the year 1874 the imports of foreign 
and colonial merchandise into the United Kingdom (not including bullion and 
specie) have averaged in value £1,030,000 a-day ; and the exports of British and 
Irish produce and manufactures £650,000 a-day. 

Baron Heath, the Consul-General for Italy, has notified to the Council of 
Foreign Bondholders that the Italian government, wishing to give every facility 
to the holders of Italian rentes, have authorised him to allow London bankers, 
both English and foreign, to sign a modified form of declaration which will 
enable them to encash the coupon now due without producing the bonds as here- 
tofore. There will, therefore, on this occasion be two forms of declaration, the 
one for ordinary holders (on pink paper) precisely the same as that adopted in 
January last, and the other for London bankers (on green paper), with the 
modified declaration. 

#& telegram from the Government Bank of Bengal announces the declaration 
of a dividend at the rate of 12 per cent. per annum, leaving, after an appropria- 
tion of £7,500 to reserve, £9,000 to be carried forward. At the correspondi 
period of last year the dividend was at the rate of 74 per cent. per annum, an 
£6,000 was carried to reserve, leaving £72,000. 

Frvance Accounts or Inp1a.—The estimated revenue of the government of 
India for the year ending the 31st of March, 1874, is £49,478,495, being 
£740,694 less than the revenue for the preceding year; and the estimated ex- 
penditure is £55,122,738, being £4,484,352 more than in the preceding year; so 
that the excess of expenditure over income, which was £418,897 for the year 
1872-73, becomes £5,643,943 for the year 1873-74. The chief items of revenue 
in 1873-74 are:—Land revenue, £21,039,500; opium, £8,322,000; salt, 
$6,151,000; stamps, £2,697,800; customs, £2,624,600; excise on spirits and 

, £2,285,100. All these items of revenue, except stamps, show a smaller 

ct than in 1872-73. On the other side, in the chief items of expenditure, 

the payments in realization of revenue, including allowances under treaties, 

of collection, and cost of salt and opium, amount to £9,111,695; law and 

justice, ‘$2,262,143 ; administration, £1,568,790; these items are than 

in the preceding year. There is a new item of £3,920,250 for famine relief. 

The extraordinary expenditure (irrigation works, &c.) amounts to £3,591,330, an 

increase of £1,400,000. The following items of ordinary expenditure in the 

year 1873-74 show a reduction—army, £15,230,631 ; allotments for. provincial 

services, £5,071,500; interest on debt, £5,250,797; public works, £2,382,770 ; 

retired allowances, £1,521,694; guaranteed interest on railway capital, 

£1,567,531. In 1873-74 the excess of ordinary expenditure over income is 
£2,052,613; and of -total expenditure, £5,643,943. 

The report of the London and Provincial Bank (Limited), to be presented on 
the 1st of August, shows an available total of £13,319, and recommends a dividend 
at the rate of 10 per cent. per annum, leaving after an appropriation of £2,000 
to reserve (thus raised to £20,186) and £1,500 to other accounts, a balance of 
£3,049 to be carried forward. At the corresponding period of last year the divi- 
dend was at the rate of 9 per cent. per annum, and £1,500 was placed to reserve 
and £1,000 to other accounts, leaving £2,101. The deposits held are £1,200,605 
—an increase of £261,681. ; 

The creditors of the Boston Bank, Lincolnshire, which suspended on the 6th 
ult., at their adjourned meeting yesterday, resolved to liquidate by arrangement, 
and appointed Mr. J. Weddall, accountant, and Mr. Thorne, trustees to act with 
a committee of inspection of the chief creditors. 

The report of the London and South Western Bank (Limited), to be presented 
on the 4th of August, shows an available total of £7,831, and recommends a divi- 
dend at the rate of 7 per cent. per annum, leaving £2,014. At the corresponding 

riod of last year the dividend was at the rate of 6 per cent. per annum, 
sora $2,248. The paid-up capital is £166,180, and the reserve £9,000. The 
deposits are £841,369—an increase of £111,890, and the acceptances £15,037— 
a -of £10,797. 

The Paris Tribunal of Police has given judgment in the suit instituted by the 
Public Prosecutor against MM. Colley-Meygret and Loualt, the two managing 
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directors of the Naples Markets and Slaughterhouses Company. That financial 
affair was started in 1869, without any real capital, the whole of the 12,000 
shares issued being given to the founders in exchange for their contribution, 
which consisted simply of the concession and some insignificant works. The 
public were induced to take bonds by the publication of fictitious balance-sheets. 
‘That issued in November, 1871, represented the assets of the company at two 
millions above the liabilities, while in the reality the balance was about two 
millions on the other side; the report for 1872 went still further, pretending 
that the balance of assets was five millions; but a subsequent examination of the 
company’s books showed that at that moment there was a deficit of nearly six 
millions. The defendants were now tried for obtaining money from subscribers 
to the bonds by fraudulent representations, and were each sentenced to two years’ 
imprisonment. 

According to the Buenos Ayres Standard Mr. E. Madero and Mr. Palemon 
Huergo have respectively been charged with financial missions to London, the 
first to open a credit for the Provincial Bank of Buenos Ayres, the second, as 
government commissioner, to obtain a sum of £950,000 on debentures for the 
prolongation and proposed improvements of the Great Western Railway. With 
regard to the Provincial Bank it is stated :—“ The capital is £3,007,759 ; and the 
total deposits are at present over £9,000,000 sterling, including an item of 
£1,250,453 lying in the bank for account of city improvements, and a further 
sum of £620,000 for proceeds of public lands. ere are over 17,000 depositors, 
mostly of the working classes, especially Italians and Basques, besides Irish 
sheep-farmers, the average to each being £400 sterling. The bank profits run 
over £400,000 a-year, and the magnificent new bank, which cost £95,000 to build, 
represented less thun three months’ gains.” While in relation to the Western 
Railway, which belongs to the government of Buenos Ayres, it is added :— 
“ This was the first made in the river Plate, and is still the most important in its 
traffic, being also managed with English punctuality, yielding 9 per cent. net 
profits, and traversing the richest pastoral country in South America. It was 
commenced in 1857, and is now 145 miles long, representing an outlay of 
£1,225,000 sterling, but actually worth 1} million sterling, if we include the 
value of the lands ceded tothe line by the owners. Tho returns for 1873 show 
an increase of 50 per cent. over the previous year in goods traffic, with the same 
number of miles open, and the working expenses of the main line have been 
brought down to 564 per cent. of gross receipts.” 

GenzraL Sourn American Rartway.—The profit for the year ended 31st 
March was £97,840. A dividend has been declared of £18. 12¢. 6d. per fully 


paid-up share of £100 each; £15,000 has been carried to reserve, and £5,000 
carried forward. 


A fraud has been discovered at Paris with the new bonds of the City of 
Brussels. Parties had bought a large quantity of scrip and imitated the stamp 
with which it is marked when the whole of the instalments are paid up. These 
titles have been offered in Paris for sale and as security for advances, and as the 
value of the scrip titles is only about 16f, and the liberated 95f, this last operation 
left a good margin of profit. The confederates, however, everreached thenselves 
by offering the bonds in too large quantities ; a money-changer to whom 300 had 
been proposed for sale had his suspicions aroused, and telegraphed to a stock- 


broker at Brussels for inquiry, and the fraud was discovered. This led to the 
arrest of the parties. 


Gop or Vicroria.—The reports of the mining surveyors and registrars for 
the last quarter of the year 1873, collected and issued by the mining department, 
show that the number of men employed in gold mining in the colony of Victoria 
was 50,595, of whom 13,528 were Chinese. There were 362 steam-engines, with 
a power equal to 9,579 horses, employed in pumping and winding. The approxi- 
mate value of the mining plant in the colony was £2,131,188 ; the number of 

uare miles of auriferous ground actually worked upon, 1,050; and the number 
of distinct quartz reefs actually proved to be auriferous, 3,324. The estimated 
amount of gold obtained during the quarter was 297,576 oz., of which 124,474 oz. 
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were from alluvial mines, and 173,102 oz. from quartz mines. The quantity of 
gold exported was 267,579 oz. 

It is stated to have been discovered that a few forged £5 Bank of England 
notes, bearing date March 11, 1874, with the cipher “ D—48,” have lately been 
put into circulation. They may readily be detected by a careful examination, 
the execution not being such as to deceive persons in the habit of dealing with 
bank-notes. 

British Cotumpian Gotp Mines.—The Hudson Bay Company’s steamer 
Otter, which arrived at Victoria on the 4th of May, brought two gentlemen direct 
from Dease Lake Mines with very encouraging news. They left the mines on 
the 15th of April, left Buok’s Bar, per canoe, on the 21st, travelling down the 
river, entirely free from ice, and arrived at Fort Wrangel on the 23rd. At Dease 
Lake there was still plenty of ice, but all the snow was off the lake. The men 
were thawing the ground, and taking out dirt paying from 37c. to 50c. and 765o. 
to the pan. Several companies were also taking out from $25 to $50 per day to 
the hand with rockers. At the mines there were upwards of 500 men, 
and the rush to these mines was such that it was thought there would be some 
thousands in the district by Midsummer. 

It is stated that the Royal Bank of Scotland have resolved to take advantage 
of the powers granted to them last session by establishing a London office tem- 
porarily at 124, Bishopsgate-street Within, under the management of Mr. J. T. 
Horley, of the Bank of England. 

A tel from the New Bank of Bombay states that the directors recom- 
mend a dividend of 12 per cent. per annum, carrying £25,000 to reserve, 

The liquidators of the Bank of Hindustan, China and Japan (Limited), have 
be a first return of 10s. per share upon all the fully paid up shares in the 
bank. 

‘The North and South Wales Bank have declared a distribution of 10 per cent. 
for the half-year, making, with 7} per cent. paid at Christmas, 174 per cent. for 
the year. 

The Committee of the Pesth Produce and Stock Exchange have published the 
programme of the International Grain and Seed Market, to be held in Budapest 
on the 3rd of August, and it appears that the principal Hungarian railway com- 
panies have agreed to reduce the price of visitors’ return tickets 50 per cent. 


a 


RAILWAY AND OTHER COMPANIES. 


Inner Circte Ramway.—lIt is stated that the Committee of the House of 
Lords has passed the bill for the completion by an independent company of the 
Inner Circle Railway by a line from the Metropolitan Railway north of Aldgate 
to the Metropolitan District Railway in Cannon Street, including the construction 
of the new street, 60ft. wide, from Eastcheap into Fenchurch Street, and the 
widening of that street to Aldgate. By clauses in the bill and in aid of the un- 
dertaking the Metropolitan Board of Works are to subscribe £370,000, and the 
City Commissioners of Sewers £130,000. By means of this line the Inner Circle 
Railway will be completed, so that the trains of the Metropolitan and District 
Companies will run all round the circle, thereby effecting a great economy in the 
working of both systems, facilitating an increase in the number of trains, and in- 
suring greater punctuality. At the same time the Great Western, the Midland, 
and Great Northern Companies will obtain access, vid Moorgate Street, to the 
Mansion House Station of the District Company. There will be three stations on 
the line—one in Cannon Street, at the terminus of the South Eastern Railway 
Company, with facilities for interchange of passenger traffic under cover ; another 
at the corner of Eastcheap and Gracechurch Street; and the third at Aldgate. 
Thus the South Eastern Railway Company will be brought more immediately into 
connexion with the Inner Circle Railway than at Cha’ Cross, and the Great 
Eastern will, by means of the interchange station at Liverpool-street, obtain 
access to the Mansion House Station and other stations on the District line. 
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The East London Railway Company have invited subscriptions for £400,000 
Six per Cent. Debenture Stock. 
. The forty-third annual meeting of the Scottish Equitable Life Assurance 
Society has been held in Edinburgh. From the report of the directors it 
appeared that 646 proposals for £455,279 have been received, resulting in the 
issue of 547 policies for £366,479. The new premiums amounted to £11,329. 
Though the claims admitted during the year amounted to £169,333, there was 
an addition to the accumulated fund of £70,971, making its present amount 
£2,104,693. The annual income is now £277,721, and the existing assurances 
(including bonus additions) amount to £7,339,684. . 

The report of Foster, Porter, and Co. (Limited), shows an available total of 
£30,007, including a previous balance of £17,281; and recommends a dividend at 
the rate of 124 per cent. per annum, the same as at the corresponding period of 
last year, which will absorb £12,500, and leave £17,507. 

The Railway Debenture Trust Company (Limited), and also the Railway Share 
Trust (Limited), have declared interim dividends at the rate of 6 per cent. per 
annum. 

The report of the Globe Marine Insurance Company (Limited), states that 
the directors have for some short time past considered it desirable to withhold 
the payment of dividends, in consequence of the unprofitable nature of marine 
insurance business; but that the company is now inan improved position, which 
justifies the payment of interest on capital for the past twelve months, at the 
rate of 5 per cent. 

The North-Western Railway of Montevideo Company (Limited) state that 
they have received a telegram announcing that the first section of their railway 
from Salto to [tapebi (19 miles) was successfully opened for traffic on the 22nd 
of June, a representative from the government of Uruguay being present, and 
that the government were to pay the instalments on their shares in the company 
early in the present month. 

At the annual court of the Atlas Assurance Company, a dividend of 16s. 
per share was declared. 

The report of the Australian Agricultural Company recommends a dividend 
of 40s. per share. The total profit distributed during the current year will thus 
amount to £70,000, being somewhat more than 16} per cent. against 8 3-5ths per 
cent. in 1873. 

The directors of Hooper’s Telegraph Works (Limited) have decided on the 
payment of an interim dividend of 15s. per share. 

The Report of the Natal Land and Colonization Company states that the 
revenue account has been adversely affected by the failure of the coffee crop, the 
receipts from which were not sufficient to meet the current working expenses 
of the plantations, but that the accounts of the crop of 1874, a part of which has 

‘ alveady arrived, are very encouraging. 

At the annual meeting of the Edinburgh Life Assurance Company at Edin- 
burgh, July 8th, the new assurances for the year were stated to have been for 
£550,935, yielding in premiums £16,954. The total funds are £1,227,620. 

TELEGRAPH CoNnsTRUCTION AND Maintenance Company.—The payment of an 
intorim dividend of 12¢. per share is announced. 

GiosE TELEGRAPH AND Trust.—Subject to the final audit an available balance 
is shown, which will enable the directors to recommend a final dividend of 3s. 
per share on the preference shares, making, with previous quarterly payments, 
six per cent. for the year ending 18th July; and of 3s. per share on the ordinary 
shares, making with previous distributions, 54 per cent. for the year. 

Ancio-AmeERican TELEGRAPH.—It has been resolved to pay an interim divi- 
dend of 1} per cent. for the three months ended 30th June. 

Nationat SrzaMsuir.—An interim dividend has been declared for the half- 
year ended 30th inst. as follows: 10s. per share on the original shares, and 5s. 
per share on the preferential shares, being at the rate of 10 cent. per annum. 

The British Shipowners’ Company, Limited, Live have declared an 
interim dividend of 7s. &d. per share for the past six months, being at the rate of 
10 per cent. per annum, 














Notes of the Month. 707 


Tue Great Southern of India and the Carnatic Railway Companies, both 
guaranteed by the India Council, have now been amalgamated under the name 
of the South Indian Railway Company, by an Act which has received the royal 
assent. The offices of the company will for the present continue at 2, Leadenhall 
Street, the former offices of the Great Southern of India. 

At the meeting of the London Life Association, July 23rd, the new assurances 
for the year were stated to have been 467,860, yielding in premiums £16,473. 

The report of the Thames and Mersey Marine Insurance Company, Limited, 
states that the result of the underwriting accounts of the year 1872, which are 
now closed, has been a loss of £40,000. but that, after writing off this loss, the 
directors are able to recommend out of the balanee of the undivided profit of 

vious years a dividend of 2s. per share, and a bonus of 2s., making, with the 
ividend paid in January, 6s. per share, or 15 per cent., for the year ended the 
30th ult. For the previous twelve months the distribution was 25 per cent. 

The report of the Land Securities Company, Limited, shows an available total 
of £10,320, including a previous balance of £2,335, and recommends a dividend 

£65 per cent. for the past year, leaving, after an appropriation of £1,000 to 

account, and £1,500 to reserve (thus raised to £7,000), a balance of 
£2,820 to be carried forward. 

East Inpran Rarrway Comrany.—The net profit for the half-year ended 
31st December, amounted to £775,748. This sum, after providing for guaranteed 
interest, left £104,688 for division between the government and the company. 
Out of the company’s moiety thereof, together with the balance brought forward, 
and a difference in the company’s favour on the exchange, a dividend is recom- 
mended of 4s. 3d. per cent., in addition to the guaranteed interest, leaving a 
balance of about £600. The gross receipts for the half-year were £1,255,079, 
against £1,092,246 in the corresponding half-year. ‘The gross traffic receipts for 
1873 were £2,579,114, against £2,437,014 for 1872. The net earnings for the 
half-year were £775,636, against £607,319 in the corresponding half-year. The 
net earnings for 1873 were £1,609,689, against £1,432,185 for 1872. The work- 
ing expenses for the half-year were 38°20 per cent. against 44°39 per cent. in 
the correspouding half-year. The traffic during the first half of 1874 has shown 
an enormous expansion, owing to the carriage of grain. Capital received, 
£30,783,946. 





MISCELLANEOUS. 


History or THE Cornace or Syracuse.—Greek cos are among our most 
precious documents for the history, mythology, and art of the Greek race; and 
of the whole range of Greek coins by far the most important, both historically 
and artistically, are those of the great city of Syracuse. Its finest examples are 
signed, and the works of Cimon and Evenetus are as well known to amateurs as 
Mark Antonios. Mr. Barclay V. Head, of the British Museum, has, in a little 
volume recently published by Mr. J. Russell Smith, under the title of a History 
of the Coinage of Syracuse, undertaken a complete review of this interesting 
series, and, aided by the first collection in the world, has carried on the researches 
of De Luynes, Leake, and Mommsen to a result that we take to be almost final. 
He has engraved in fac-simile, by the autotype process, all the important 
varieties of the Syracusan coinage, and thus produced a complete handbook of 
the subject, which will be of service to students of art no less than to 
numismatists. 

Tue Mint Mvseum.—The Mint collection of coins is, as may well be supposed, 
interesting as illustrative of the changes which the British coinage has ne. ee 
from the time of the Saxon kings to the present day. Among the coins is a 
shilling of Henry VII., which marks an important change in the design of the 
British coinage—namely, the substitution of the Royal shield of arms for the cross 
with “pellets” at the angles, which had. up to that time formed the reverse of 
the coins. It illustrates the great advance in art made during that reign. Among 
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other coins in the collection, of much numismatic interest, is the “ Oxford crown,”’ 
the work of Thomas Rawlins, chief engraver of the Mint during the Civil War. 
This is one of a series of coins and medals by the same artist struck at Oxford 
before its surrender by the Royalist forces in 1646. There is also the celebrated 
“petition crown,” by Thomas Simon, who was chief engraver of the Mint under 
the Commonwealth, and whose petition to be retained in that office at the Re- 
storation occupies the rim of the coin. 

Canava.—It is stated that in consequence of the reciprocity negotiations the 
parliament of Canada will probably assemble in December or early in January, 
so as to be in session simultaneously with the senate of the United States. A 
despatch from London, Ontario, states that on the night of the 24th of June an 
express train from Windsor was thrown off the track, and a fireman was 
killed, and several ms hurt; the road had been tampered with, the 
epelbens most likely robbery. The Great Western Railway Company have 
offered a reward of $500 for the detection of the authors of the outrage. New 
Brunswick heavy rains have done much damage to crops. A gale has caused 
the loss of 32 lives along the eastern coast of New Brunswick, 19 being fishermen. 
Four barks and nine schooners were stranded, and about thirty fishing-boats 
wrecked. The wholesale destruction of nets by the storm will be a serious loss, 
as the salmon are unusually abundant, and large catches were being made. 

Tue Sugz Canat.—The Western Morning News states that the Peninsular and 
Oriental Steam Navigation Company have concluded an arrangement with the 
General Post Office under which ae | will hereafter be conveyed on shipboard 
through the Suez Canal. The time occupied in transit is He aie by one day, 
but no alteration is made in the amount of subsidy. A clause in the agreement, 
which will shortly be laid on the table of the House of Commons, empowers the 
eompany to substitute Plymouth for Southampton as the port of embarkation 
and disembarkation for mails, passengers, and cargo. This will come into 
effect as soon as the necessary arrangements can be completed, and another day’s 
saving in the time of transit will thus be effected. The company intend that 
cargo for Liverpool shall be transhipped at Plymouth into screw steamers, while 
goods for Manchester and other northern cities and towns will probably be con- 
veyed by the Midland Railway, which three months hence will be able to run 
through trains between Plymouth and the North by the line of railway now 
nearly finished. 

The committee of the Pesth Produce Markets and Stock Exchange have noti- 
fied that as the favourable harvest prospects of the country give hopes of an 
important export of Hungarian grain and flour to other parts of Europe, 
it has been decided to hold an international grain and seed market 
at Buda-Pesth, as the centre of the Hungarian trade, “convinced that it 
will give foreign consumers the opportunity, through personal inter- 
course, to renew former relations, create new ones, and be in a position to 
satisfy themselves as to the — and quantity of this year’s crops in Hun- 

y-’ The market will be held on the 3rd of. August, the lateness of the 
harvest this season having made it impossible to judge of the quality and quan- 
tity of the crops before the beginning of that month, 

The general advices from America indicate a growing belief that the coming 
autumn will witness a steady revival in all branches of business. At New York 
capital is largely accumulating, and loans at call on government securities have 
been offered as low as 2 per cent. According to the Philadelphia Ledger, 
“Farmers in the west are more prosperous than during the past year, and every- 
where money is plentiful, almost beyond precedent.” It appears that California 
has secured her wheat crop, worth probably five millions sterling, and that 
Oregon also has a large surplus for exportation, The cotton crop, it was likewise 
thought, will exceed the anticipations entertained a few weeks previously. 
Under these circumstances the importing houses were looking for an early and 
active fall trade. ; 

Mr. E. J. Wilson, the secretary of the Estate Exchange, Tokenhouse-yard, has 
published the following return of landed estates and other property registered as 
sold by public auction and by private contract for the half-year ended the 30th 














Notes of the Month. 709 


of June, as compared with the same period of the three preceding years. ‘The 
amount shows an increase even upon the heavy total of last year, and it is 
understood that, notwithstanding the dull and unsatisfactory condition of busi- 
ness during the past six months, high rates have been realised for a majority of 
the properties, especially for landed estates and farms :— 


A return of Landed 
Estates, &c., regis- 


tered assold from 1871. 1872. 1873. 1874, 
January 1 to June & & & £ 
30..  s» ve 1,908,180 .. 3,775,080 .. 4,784,857 .. 4,873,313 


Tue Guiascow Stock Excuanoz.—At a meeting of the Glasgow Chamber of 
Commerce Mr. M’Ewen introduced the subject of “ bulling”’ and “ bearing” on 
the Stock Exchange. The revelations of the Bankruptcy Court of late showed 
the important effect of the operations of the Stock Exchange upon their com- 
mercial transactions. In fact, honest industry seemed at a discount, and persons 
were making operations on the Stock Exchange the means of earning a liveli- 
heod, if not a fortune. He moved the appointment of a committee to investigate 
the system now prevailing on the Stock Exchange, with a view to provide a 
remedy for a state of matters which was destroying commercial credit and was 
making every one who had persons in positions of trust anxious to be preserved 
from such disgraceful proceedings The Chairman (Mr. Whyte, of Overtown) 
said it was their duty to prevent, as far as they could, young men being en- 
trapped into a system of gambling so prevalent in the city. A member of the 
Stock Exchange told him that about three-fourths of all the transactions in the 
Exchange were effected by persons who had not a single share of the stock they 
dealt in to dispose of, but who gambled by buying and selling. The stoppage of 
the system of “bulling” and “bearing” on the Stock Exchange woul be of 
immense benefit to the community. Mr. Arthur said that gambling-tables were 

rfect purity in comparison with the system of operations on the Stock 
Tethenies, by which many of their clerks and cashiers had been ruined. In the 
course of the conversation it was suggested that the investigation should not be 
confined to the Stock Exchange; but it was replied that if the Chamber took up 
the Stock Exchange they would have enough to do for some time to come, as the 
great evil was in connexion with it. Mr. M’Ewen’s proposal was remitted to the 
directors of the chamber. 

AvsTRALIAN Gotp.—The value of the gold imported into the Australian colo- 
nies (including New Zealand) in June amounted to £698,303, as compared with 
£536,657 in June, 1873, and £439,876 in June, 1872. In the six months ending 
June 30 this year, Australian gold was imported to the aggregate value of 
£2,874,152, as compared with £4,655,869 in the corresponding period of 1873, 
and £3,056,235 in the corresponding period of 1872. Some rich discoveries of 
gold in quartz have been made at Ophir, New South Wales. The reefs are, 
however, very patchy. ‘There are about 600 persons now engaged at Ophir in 
mining and business pursuits. The rich yield of gold from the claims on 
Hawkins Hill, New South Wales, has ceased fora time. The total population 
of the Tambaroora gold district in New South Wales is now about 6,000. The 
quantity of gold transmitted by escort from this field during the past year was 
62,129 oz. The total quantity of gold exported from Victoria to April 21 this 
year was 398,776 oz., of which 42,919 oz. were transhipped from New Zealand. 

A Cornish Miner’s Jounney.—-The deepest mine in Cornwall is Dolcoath, 
now about 360 fathoms or 720 yards from the surface. The workmen descend 
and ascend by means of man-engines, and Capt. Josiah Thomas, the manager, as 
an illustration of the healthy condition of the workings, states that one man has 
been working in the minefor forty years. During all that time he has lived at 
Connor Downs, a distance of five. miles from the mine, so that he has been 
walking ten miles per day in addition to his labour, and a calculation which 
Captain Thomas has made shows that this man has, during his forty years’ work, 
walked 120,000 miles, which is equal to a journey five times round the earth, or 
half the distance to the moon, 
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A Parncrpatity 1x Amentca.— According to the New York Bulletin, Mr. George 
Grant, the proprietor of the famous Victoria colony, in Kansas, is the largest 
landholder in America. He is a Scotch gentleman, whb acquired a large fortune 
as a silk merchant in London, and who, with an enterprise and energy as unflag- 
ging as that of an ambitious youth who has a fortune still to make, comes over 
with his fifty years’ experience and ample fortune, which he invests in the soil. 
of Kansas and in the improvement of stock. His land continues to be taken up 
by Scotch, English and American parties. About twenty square miles have been 

y taken up by New Yorkers. An English gentleman, Mr. Ratcliffe, of 
London, has purchased three square miles for himself and four square miles for 
two of his friends. They all intend to come out with their families next spring. 
This colony differs in every respect from others founded in the United States, 
most of the settlers being persons of fair fortunes, who are seeking a healthy 
climate and country life. 

Recent advices state that immense deposits of titanic iron ore have been dis- 
discovered in the Argentine province of Catamarca. The mineral is said to be of 
unusual richness, re extending over a large district. The question of the work- 
ing of the mines seems to depend mainly on that of the introduction of railway 
communication. 

The tenth official return of the London Stock Exchange Clearing House shows 
the total stock made up in the settlement just concluded to have been £27,122,200 
and 24,508 Lombard shares, against £32,250,000 and 26,370 Lombard shares on 
the 20th of June account. 

On the question of the total amount of the debts of America held abroad, Mr. 
Edward Young, the chief of the Government Bureau of Statistics, at Washing- 
ton, has in an unofficial way just published a calculation. The total so held 
before the commencement of the civil war in 1862 was, he considers, 10,000,000, 
“~~ now arrives “ the conclusion that Fae at 0 has since been added, 

ing an aggregate of 240,000,000, represen’ inly by national], state, muni- 
cipal and railway and other corporation bonds. The date on which the calcula- 
tion is based are, however, admittedly uncertain, and the Philadelphia er 
observes, “ there are too many unknown quantities about it and too many ele- 
ments omitted from it” to allow of its being accepted with confidence. The 
Ledger adds—“ If it be important to estimate American indebtedness in forei 
countries, as we believe it is, the Statistical Bureau of the Treasury should 
oegt plainer and more certain methods for its ascertainment, such, for example, 
as those formerly used by the department.” 


= 
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MONTHLY CHRONOLOGY. 


June 28.—From Madrid is announced the death of Marshal Concha, whilst 
aeeoe he Carlists, at the head of the Republican troops before the fortifications 
of Estella. 

29.—The U.S. Treasury has ordered the sale of $5,000,000 gold during July. 

30.—The Bank of Bombay has reduced its rate 1 per cent. 

July 1.—Messrs. McCalmont Brothers invite subscriptions for two millions 
sterling 6 per cent. Mortgage Bonds of the Philadelphia and Reading Rail- 
road Company at 90. 

2.—A loan of three millions sterling to the Egyptian government is con- 
tracted by the Anglo-Egyptian Bank at 14 per cent. for one year. 

3.—The Imperial Crown Prince and Princess of Germany arrived at Ryde. 

3.—Favourable accounts received from Calcutta of the improved condition of 
the people and the crops in the famine districts of Bengal. 

4.—In celebration of the anniversary of the Declaration of American Inde- 
pendenne, the great bridge over the Mississippi at St. Louis was opened. It has 

five years under construction, and has cost $9,000,000. 
ane Jiansion House fund for relief of Bengal famine amounts to 
164, 
8.—The India government minimum for the Rupee Loan is 101 per cent, ‘ 
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9.—The Bank of Bengal has reduced its rate 1 per cent. 
9.—The Board of Trade returns for June show favourably, contrasted with 
those of some months previously. 
11,—A thunderstorm of an unusually heavy character passed over the City 
and eastern suburbs, attended with several fatal results. 
13.—The amount of specie held by the Bank of France is £48,300,000 
sterling. 
13. st attempt was made upon the life of Prince Bismarck while driving out 
near Kissingen, 
-_— ° ~The" Westfield river, Massachusetts, has overflowed its banks, destroying 
railway stations, dams, mills, and two reservoirs, and occasioning heavy loss. 
14.—Tenders are invited by the Union Bank of Australia for £466,499 
Queensland Government 4 per cent. Debentures at 88. 
14.—Private Atkinson, of the lst Durham Rifle Volunteers, a Stockton-on- 
Tees Corps, is the champion rifleman of 1874, the winner of Her Majesty’s gift 
of £250, and of the Gold Medal and Gold Badge of the Natio: Rifle 
Association, 
14.—The Prince and Princess of Wales gave a garden y, at Chiswick, in 
honour of the visit of the Crown Prince and Princess of Germany. 
15.—Another great fire has raged at Chicago destroying twenty-five blocks of 
buildings, situate in the old part of the city, the damage is estimated at about 
$5,000,000, and serious loss of life has occurred. 
A fire has occurred also at Oshkosh, Wisconsin, causing damage to extent of 
$1,000,000. 
16.—At the meeting of the Metropolitan Board of Works the Chairman re- 
ported that the transfer of the Northumberland House property to the board 
was ye ometoted- 
, e Spanish Brigands who captured Mr. Haselden now demand a ransom 
te) f0, 000. 
16.—The steamer “ Canton,’ bound from Foochow to London with a cargo of 
tea has been totally lost. 
16.—News from ae Oven Cs Castle rcports everything quiet there. Health of 
the a plac Maen the 
M. Magne, the Rensk ie Minintes of Finance, has tendered his resignation in 
consequence of the rejection of his financial proposals. 
16.—The Bank of Bengal has reduced its rate of discount for bills under 
thirty days to 5 per cent., and for bills over thirty days to 6 per cent. 
17.—The fire in the Galata quarter of Cdistantinople destroyed 200 houses. 
the losses are estimated at £400,000. 
19.—From Madrid it is reported that the whole Peninsula is declared in a state 
of siege—125,000 men are called to arms. 
20.—From Calcutta the Brahmapootrah is said to be 5 feet higher than 
ever known at this season. 
21.—The Bank of Bombay has reduced its rate 1 per cent. Don Carlos has 
issued a manifesto from Bayonne. 
23.—A fancy dress ball, on a scale of great magnificence, was given by the 
Prince and Princess of Wales at Marlborough House. 
24.--The United States Treasury has received tenders for about $76, 000, 000 
5 per cent. at 99} to par, chiefly from representatives of foreign houses. 
27.—The sittings of the International Congress, at Brussels, were opened at 
1 o’clock this afternoon. 
28.—At Pittsburg 219 persons have lost their lives by the flood. The loss of 
property amounts to $3,000,000. 
28.—A telegram from Cadiz anmounces the inauguration and successful opera- 
tion of the waterworks in that city. 
29..—An ambassador has come down to Cape Coast Castle from the King of 
Ashantee, and brings with him £1,200 on acoount of the indemnity. A large 
number of traders havo also come down, L 











712 


MERCANTILE EMBARRASSMENTS. 


At a meeting of creditors of Messrs. Thomas Gee and Co., private bankers, ot 
Boston, the liabilities were stated at £148,852 (unsecured, £124,826), and the 
assets at £91,334. 

At the first meeting, in bankruptcy, re Henry Taylor, corn factor, of Boston, 
the statement showed liabilities to rank £97,500, and assets £6,900. 

Messrs. John Sharples and Son, cotton spinners, of Bolton, have suspended 
payment, with liabilities amounting to about £200,000. Their difficulties are 
understood to be chiefly due to the stoppage of Messrs. Lowry, Valentine, and 
Kirk, of Belfast. 

The Glasgow Herald states that American advices report the failure of Messrs. 
Turner Brothers, bankers, New York, with liabilities amounting to 1,500,000 
dols. An oxpectation exists that the firm will pay in full. The suspension is 
also announced of Messrs. M‘Kay, Allison, and Co., lumber merchants, Ohio. 
The liabilities are represented as reaching about 160,000 dols. Messrs. R. W. 
Berry and Co., gold brokers, have also suspended payment. The amount is 
not stated, but it is believed to be large. 

Advices from Peru state that the failure of Don Julian Zaracondegui, con- 
sidered in Lima as one of the foremost and wealthiest merchants of the capital, 
had thrown the community of Lima into considerable commotion, many families 
having deposited upwards of 2,000,000 soles with him, without security, upon a 
nominal rate of interest, in preference to the bank. He traded extensively in 
nitrate and rice and sugar speculations. A few days after this another failure, 
that of Mr. Ugarte, was announced, but with all this the banks continued solvent. 

The Glasgow Herald announces the suspension of Messrs. Mann, Louden and 
Co., wagon builders, Irvine, N.B., with liabilities about £50,000. 

The Liverpoo! Daily Albion announces the suspension of Messrs. Adam and 
Co., ironplate workers, Birmingham, with liabilities £20,000, and that a satis- 
factory dividend is expected. 

The Glasgow Herald states that at a meeting of creditors of Mr. Alexander 
Crawford, timber merchant, Greenock, the statement submitted showed liabilities 
about £50,000, and that 10s. in the pound was offered, but not accepted. 

The Glasgow Herald has the following :—“ A heavy failure is reported from 
the south ; Messrs. Hopper, Radcliffe and Co., of Sunderland, have suspended 

yment. The exact amount of their liabilities has not yet been ascertained, 
but they are believed to be over £120,000. Nothing is definitely known as to 
how the estate may turn out.” 

Announcement is made of the suspension of Messrs. J. R. Yglesias and Co , 
a mercantile firm of nearly fifty years’ standing, largely engaged in business with 
Spain, Buenos Ayres, and elsewhere. The extent of the liabilities and the 
prospects of liquidation have not yet been stated. 

Mr. C. F. Kemp, the official liquidator of the Dagenham (Thames) Dock 
Company, has notified to the creditors that the dividend of 10s. in the pound is 
payable in pursuance of the scheme of arrangement sanctioned by the Master 
of the Rolls, 

A telegram from New York states that the extended obligations of Messrs. 
Hoyt, Sprague and Co., the leading mercantile house which suspended in the 
panic of September last, have been dishonoured. 

At a meeting of the creditors of Messrs. Oppenheim and Schrader, of Mark- 
lane, general commission merchants, who suspended last month, the statement of 
affairs submitted by Messrs. Cooper Brothers and Co., showed the liabilities 
ex to be proved to be £140,971, against assets estimated to realise £37,615, 
and it was resolved to liquidate the estate by arrangement, Mr. Arthur Cooper 
being appointed trustee, with a committee of inspection. , 

Sir William Russell, formerly M.P. for Norwich, has filed a petition for 
liquidation. He is described as of 3, Salter’s-hall Court, shipowner and 
merchant, trading under the firm of Campbell and Co., formerly trading as 
Russell, Campbell and Co., and also trading as Russell and Russell, at the 
Bathurst Cement Works, Bristol, cement manufacturer. 


iti. 
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OBITUARY. 


Craic.—On the 1st July, suddenly at Edinburgh, Charles Somerville Craig, 
late of the Chartered Mercantile Bank of India. 

Dennistoun.—The death has been announced of Mr. Alexander Dennistoun, 
at Glasgow,in his 84th year. Mr. Dennistoun was a partner in the house of. J. 
and A. Dennistoun, of Glasgow and New York, and Dennistoun, Cross and Co.,; 
of London, whose business originated in 1784, and has lo been among the most 
solid and eminent in the kingdom. Mr. Dennistoun’ 3 father was an eminent 
merchant and banker in Glasgow. He established, in 1784, the business to which 
his. sons succeeded ; and took in 1809 a leading part in the institution of the 
Glasgow Bank—afterwards merged in the Union Bank of Scotland. From him 
Mr. Dennistoun and his brother, the late Mr. John Dennistoun, inherited a con: 
siderable fortune; and the house of which they were. the chiefs was for long 
one of the largest and most eminent in'the west country. 

Lzear.—On the 8rd July, the death occurred of Mr. William Leaf, head of the 
firm of Leaf, Sons and Co., of Old Change, in his 84th year. During his long 
life Mr. Leaf occupied a Prominent position in London commerce, and was held 
- in general regard. The house was founded in 1785. 

Patzer.—Or the 24th June, at Husborne Crawley, Bedfordshire, William 
Foster Pater, late of the Bank of England, aged 70 years. 

Santczar.—On the 30th June, at .12, De -Crespigny terrace, Denmark hill, 
William Pegler Sanigear, late head clerk, and for upwards of fifty-six years 
clerk to Messrs. Martin and Co., 68, Lombard-street, souk 79 years, 
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Aonetary AR ebielw. 

TxE course of the Money Market eames the month now Mimi to a close 
has been without special features; calmness and ease have prevailed through- 
out ; there has béen no change in the Bank rate, though the usual demands 
of the season for coin for internal circulation have been made upon. the 
bank, and some further amounts also have been taken for France, but sup- 
plies have come in, and upon balance the Bank’s store of the precious article 
is diminished to the extent of half-a-million. There has been a deal of 
dividend money released during the month, some of which has doubtless 
found its way into the channels for investment, and so had effect in its 
operation vpon prices of securities, which show a more marked improve- 
ment than has been the case for some time previously. 

There has been but little movement in English government funds, 
consols have not advanced upon the month’s transactions, neither have they 
lost the gain of last month, remaining as'they do at 92} to 92%. 

Foreign government stocks of some descriptions, on the other hand, show 
a more decided tone of improvement, which has become of a coutinuous 
character ; Egyptian, Turkish, Portuguese, and French are amongst those 
favoured. Investors seem to be realising the inducement existing in the 
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714 Notices to Correspondents. 


low price of some of these to make their purchases. It is to be hoped that 
the promised reforms in the management of the finances of the two first- 
mentioned governments will be loyally carried ‘out, so that their securities 
may be no longer depreciated by a constant course of borrowing. Austrian 
and Hungarian stocks have attracted attention in consequence of 
the promise of a grain harvest unusually bountiful ; and the firmness of 
tone extends to all descriptions of stocks in this market, except a few of 
the defaulting descriptions of South American, and Spanish, which latter, 
at every movement, seems to get deeper into the mire. 

Railways have rallied, the prospects of these undertakings having the 
appearance of brightening—a good harvest to stimulate traffic, on the one 
hand, and cheaper materials and labour to keep down expenses, on the other, 
these are elements of success which are not lost sight of by those who 
operate in railway shares. 

Bank shares continue in favour. Notwithstanding the low rate of discount 
the profits of the London banks have been maintained; there has been 
compensation for slack demand by absence of losses, and dividends have 
thereby not been lessened, while deposit money simultaneously continues to 
accumulate in the absence of trade demand. 

In miscellaneous shares, Hudson’s Bay Company have improved upon the 
report, which was of a favourable character, and indicates a better’ future. 





STATE OF TRADE. 


The corn trade is dull under the influence of favourable harvest prospects, 
and sellers have to submit to falling prices. 

The prospects of the woollen trade appear to have brightened; there are 
more machines at work, and prices remain firm. 

The iron trade shows symptoms of recovery from its late condition of 
extreme depression, still there are questions of moment to its interest as 
regards the prices of coal and labour which require to be settled before re- 
newed activity can be expected. . 

The Manchester cotton trade is drooping. Little business is doing except 
at reduced rates, 
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NOTICES TO CORRESPONDENTS. 
Communications, Orders, and Subscriptions to be addressed to the Proprietors, 
Messrs. Waterlow & Sons, 66, London Wall, London, who will be 
happy to give publicity to the Reports of all Bank Meetings as early after 


they occur as possible, if Managers and Secretaries will please favour them 
with commnnications, 











Capital ofthe Bank ... 
Profits in addition to 
Capital (Art. 8, Law 
of June 9, 1857) o00 
Reserve of the Bank 
anditsbranches ... 
Reserve of landed pro- 
perty 
Special Reserve ood 
Notes in circulation ... 
Bank-notes to order 
and receipts payable 
at sight ooo 
Treasury account cur- 
rent, creditor... eco 
Current accounts, Paris 
Do., branch banks one 
Dividends payable .., 
Interests on securities 
transferred or de- 
posited 
Discounts and “sundry 
interests _ 
Re-discounted the last 
six months ... ove 
Bills not disposable 
Reserve for eventual 


losses on a bills} _ 


Sundries... eos 
Total .., eco 





BANK OF FRANCE. "15 
DEBTOR. 
June 25. July 2. July 9. July 16. 





¥. Cc 
182,500,000 0 


8,001,967 69 
22,105,750 14 
4,000,000 0 
24,364,209 97 
2,475,289,520 0 
8,276,719 84 
175,798,637 57 
223,431,620 32 
26,503,019 0 
1,273,826 0 
2,393,278 10 
31,943,662 27 


6 138,704 92 
1,547,233 9 


6,626,299 65 
11,399,439 49 





PF. Cc. 
182,500,000 0 


8,001,967 69 
22,105,750 14 
4,000,000 0 
24,364,209 97 
2,522,518,365 0 
8,477,648 O1 
168,103,825 18 
243,211,928 55 
29,661,807 0 
25,281,192 0 
7,728,805 85 
1,721,095 82 


4,363,645 31 
2,332,165 87 


6,626,299 65 
11,629,725 75 


¥. Cc. 
182,500,000 0 


8,001,967 69 
22,105,760 14 
4, 000, 000 0 
24,364,209 97 
2,587, OL a10 0 
8,743,697 10 
153,825,680 01 
251,495,578 30 
26,529,310 0 
14,017,532 0 
7,350,460 72 
2,502,749 19 


4,363,645 31 
1,561,373 76 


6,626,299 65 
14,231,843 29 





¥. c. 
182,500,000 0 


8,001,967 69 
22,105,750 14 


4, 
24,364,209 97 
2,556,829, 255 0 


? 


9,806,094 75 
148,235,865 7 


9,215,522 0 


6,653,099 71 
3,302,241 41 


4,363,615 31 
6,409,050 99 


6,826,299 65 
11,254,465 26 





3,211,601,958 86 |3,272,723,341 79 





3,269,911,607 13 '3;266,868,957 41 





CREDITOR. 





Cash in hand and in 
brauch banks ‘ 
Commercial bills over- 
ee ose oes 
Commercial bills dis- 
counted, not yet due 
Bonds of the wg of 
a 
Treasury bonds 
Commercial 
branch banks 
Advances on deposits 
of bullion va 
Do. in branch banks .. 
Do. on French public 
securities ooo 
Do. by branch banks .. 
Do. on railway shares 
and debentures... 
Do. by branch banks... 
Do. on Crédit Foncier 
bonds ... ose eve 
Do. branches ... * 
Do, to the State (Con- 
vention June 10, 1857) 
Government wos re~ 
serve ... 
Do. disposable .. oe 
Rentes Immobilisées 
(Law of June 9, 1857) 
Hoteland furniture of 
the Bank, and landed 
property of branches 
Expenses of manage- 
ment ... ose ove 
Employ of the Special 
eserve... 
Sundries 


oe 


bills, 


| 
June 25. i 


July 2. | 


uy 9. 


| 


J uly 16. 








| 
| 
} 
| 


30,341,962 50 


¥F. C.; PF. 
1,174,203,815 €5 | 1,195,458,839 70 
! 
130,655 89 
| 
341,311,499 93 | 
| 


867,162,500 0! 


| 
389,931,470 0 


8,913,400 0| 
2187,600 


27,402,900 
16,315,250 
48,928,200 
15,013,200 
1,329,200 
451,900 


0) 
0 
0 
0! 
v 
0! 
0! 
69,000,000 0| 


12,980,760 14! 
67,307,402 42 


100,009,000 0| 109,000,090 0 


6,923,996 0) 


| 
4,192,501 70 | 


24,364,209 97 
12,166,444 43 


757,932 89 
355,044,491 63 


30,300,000 
867,162,500 


416,847,364 


10,083,100 
2,093,100 


23,155,209 
17,000,150 


48,867,590 
15,235,700 


1,338,700 
463,909 


60,000,000 


12,980,750 14 
67,307,402 42 


0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 


6,926,347 0 
81,075 69 





~*~ 364, 209 97 
227, 7028 $3 | 


C.| 


| 1,269, 374, 907 o7 1,225, 933, 187 40 


356,491 74 
353,231,073 76 


30,300,000 
887,162,500 


403,008,558 


9,091,900 
2,176,600 


8,011,100 
17,649,950 


48,631,200 
15,397,700 


1,217,309 
430,100 


69,000,000 


12,980,750 14 
67,307,402 42 


100,000,000 0 


0 
0 
0 
0 
6 
0 
0 
0 
0 
0 
0 
0 


6,926,853 0 
136,402 23 


24,364,209 97 
7,136,507 90 





|3, 211,601,958 86 '3, 272.723, 341 79 2. 260. 911.507 13 





1,155,185 79 
330,257,195 62 


20,360,000 
867, 162,500 


405,038,344 


9,888,800 
2,366,600 


27,342,700 
17,*57,650 


48,576,000 
15,707,400 


1,229,200 
443,000 


eoo.6.SeolUcOCcOUCUCOCOOUC WCCO 


69,000,000 0 


12,980,750 14 
67,350,782 77 


100,000,000 0 


§,028,259 0 

638,859 02 
24,364,209 97 
10,399,333 70 


3,266,368,957 42 





Total 








‘Bankers’ Wieeklp Cireulation Returns. 


Pursuant to the det? & 8 Victoria, ¢.32; extracted from the LowDon GAzETTE. 
PRIVATE BANKS. ' 





















i | Author- | 
NAME OF BANK, ized 
Issue. 
| £ 

1 Ashford Bank 11,849 
2 Aylesbury Old Bank......ccccoceesees|| 48,461 
3 Baldock and Biggleswade Bank ...|| 37,223 
4 Barnstaple Bank  ....ccceccoscsssesses|| 17,182)! 
5 Bedford Bank.......ccceccossesscscesses|| 34,218 
6 Bicester and Oxfordshire Bank ...|| 27,090 
7 Boston Bank—Garfit and Co. ...... 75,069 
8 Boston Bank—Gee and Co.....0000+|| 15,161 
9 Bridgwater Bank ......sescecsssseere|| 10,028 
ei EER 48,277 
{t Broseley and Bridgnorth Bank ...|| 26,717 
12 Buckingham Bank......... sececcceeees|| 2995957 
13 Bury and Suffolk aut. secsescseeeesss|| 82,362 
14 Banbury Bank .......sscessssseseeeees|| 432457 
3 Banbury Old Bank .........00 55,183 
6 Bedfordshire aSalghion Buzzard Bk. 36,829 

17 Brecon Old Bank ......cccceceeeeeee-|| 68,271 
18 Brighton Union Bank ... 33,794 
19 Burlington and Driffield Bank...... 12,745 
20 Bury St. Edmund’s Bank............ 3,201 
21 Cambridge Bk.—Mortlock & Co.|| 25,744 
22 Cambridge and Cambridgeshire Bk.|| 49,916 
23 Canterbury Bank ....c.ccccosccsessees 33,671 
24 Colchester Bank.......cscecesserceeee 25,082 
3 Colchester and Essex Bank......... 48,704 
26 Cornish Bank—Tweedy & Co. ...|| 49,869 
37 City Bank, Exeter.............000000- 21,527] 
28 Graven Bank—Alcocks & Co. ... 77,184 
29 Derby Bank—Messrs. Evans & Co.|| 13,332 
3° Derby Bank—Smith and Co. .....|| 41,304 
3! Derby Old Bank .........cesceseesees|| 27,237 
* Devizes and Wiltshire Bank ......|| 20,674 
4 Darlington Bank ...sc..cccsccerseeses|| 86,218 
4 Devonport Bank ....cccccssosorsesees|| 10,664 

35 Dorchester Old Bank .......es0000+|| 48,807 
36 Bast Cornwall Bk.—Robins & Co. ||112,280 
37 East Riding Bank—Bower & Co. || 53,392 
3° Essex Bk. & ; Bichay 8 Stortford Bk. || 69,637 
39 Exeter Bank ......c006 «|| 37,894 
4° Farnham Bank ..... tavees|| 14,202 
Faversham Bank Cee cossecccceseserses 6,681 

4% Godalming Bank ....,.seceecsssseeees|| 5,322 
43 Guildford Bank.......cccoscescecsesee 14,524 
4+ Grantham Bank—Hardy and Co.. 30,372 
45 Hull & Kingston-upon-Hull Bank .|| 19,979 
46 es Town & County Bank || 56,591 
47 Harwich Bank ....ccccccocsseressesees|| 55778 
48 Hertfordshire, Hitchin Bank ......|| 38,764 
49 Ipswich Bank. Sivenseepibineianenaineen 21,901 
5° Ipswich & Needham “Market Bank. 80,699 
51 Kentish Bank—Mercers & Co. ...|| 19,895 
52 Kington and Radnorshire Bank ...|| 26,050 
53 Knaresborough Old Bank ........|| 21,825 
54 Kendal Bank coorer'| 44,663 




















AVERAGE AMOUNT. 





| 
_ 
| 
| 








Moy 2, 23, | May 39. | Juneé. | June 13. 


£ £ £ 
10,795 | 10,509 | 10,296 | 10,260 
21,786 21,763 | 22,104 | 20,483 
15,474 | 16,268 | 16,251 | 15,852 
35498 | 3,303 | 35319] 32407 
30,401 | 29,819 | 28,693 | 27,863 
13,232 | 12,855 | 12,846 | 12,782 
79,098 | 74,483 | 69,165 | 60,763 
13,670 | 13,209 
6,015 | 5,966] 5,850] 5,608 
17,806 | 17,338 | 17,066 | 17,279 
13,747 | 14,000 | 13,485 | 13,314 
18,710 | 18,387 | 18,640 | 17,201 
34,072 | 35,960 | 38,765 | 34,557 
21,027 | 20,895 | 20,125 | 19,952 
17,544 | 17,538 | 17,373 | 16,512 
32,686 | 33,543 | 32,701 | 30,930 
465487 | 46,655 | 45,943 | 44.405 
18,153 |.174757 | 18,738 | 17,585 
12,630 | 12,70t | 12,627 | 12,444 
2,446 | 2,350] 2,270] 2,249 
13,797 | 13,610 | 13,333 | 13,017 
41,938 | 41,679 | 40,610 | 39,460 
20,024 | 19,410 | 18,382 | 17,528 
12,052 | 11,895 | 12,129 | 11,957 
26,290 | 25,044 | 24,481 | 23,823 
27,630 | 27,753 | 26,230 | 26,118 
11,795 | 11,605 | 11,191 | 11,137 
75,678 | 73,247 | 72,621 | 71,703 
10,505 | 10,431 | 10,441 91939 
351587 | 35,640 | 33,897 | 30,048 
25,516 | 27,031 | 27,666 | 26, 267 
4,832 | 4,517 | 4,380 | 4,259 
835544 | 85,540 | 84,114 | 83,207 
5,600 | 5,489 | 51204] 4,813 
33,955 | 36,820 | 34,650 | 32,790 
76,554 | 74,717 | 70,960 | 73,530 
53,176 | 52,593 | 52,920 | 51,965 
36,408 | 35,709 | 35,476 | 35,080 
16,396 | 16,025 | 15,897 | 15,696 
6,017 | 5,884 | 5,867 | 5,585 
5,040 | 4,610] 4,664 | 5,176 
59339 | 51365 | 5095 | 52013 
12,295 | 12,040 | 11,919 | 12,065 
22,548 | 21,242 | 19,996 | 18,575 
19,124 | 19,353 | 19,997 | 19,380 
255318 | 25,317 | 24,648 | 24,060 
4,126 | 4,300 | 4,129 | 4,137 
32,858 | 32,697 | 31,527 | 38,185 
14,873 | 14,625 | 14,389 | 14,031 
43,120 | 42,407 | 41,670 | 40,457 
15,565 | 15,066 | 14,525 | 135754 
20,176 | 20,912 | 20,412 | 17,795 








| 20,060 | 20,248 | 19,471 | 18,792 
| 44,786 ' 44,340 | 43,220 | 42,730 
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WEEKLY RETURNS OF BANKS OF ISSUE, 








NAME OF BANE, 


Author- 











55 Leeds Bank eee cecceececceseos 
56 Leeds Union Bank ... 









57 Leicester Bank...... sale 
£8 Lewes Old Bank ....ccseccerseeseeees 
59 Lincoln Bank ........... ere 


60 Llandovery Bank& LlandiloBank 
61 Loughborough Bank ......sesseee 
62 Lymington Bank....... se eeeeeecenees 
63 Lynn Regisand Lincolnshire Bank 
64 Lynn Regisand Norfolk Bank... 
65 Macclesfield Bank ......cecsecserse 
66 Miners’ Bank .......secescsesesserees 
67 Monmouth Old Bank ......cesseeees 
68 Newark Bank ......... sevceccceserees 
69 Newark and Sleaford Bank ...... 
970 Newbury Bank........ 
7t Newmarket Bank..........cssessesees 
72 Norwich and Norfolk Bank ...... 
73 Naval Bank, Plymouth ............ 
74 NewSarum Bk.—Pinckneys,Bros. 
75 Nottingham Bank .........ccseesse 
96 Oswestry Bank  caccccccccecsseceeres 
97 Oxford Old Bank..........e0esee + 
78 Old Bank, Tonbridge ............ «: 
79 Oxfordshire Witney Bank ...... ». 
80 Pease’s Old Bank, Hull ....c.coe.+- 
81 Penzance Bank  ....cccccsccseceeeees 
82 Reading Bank—Simonds &Co.... 
83 Reading Bk.—stephens, Blandy &Co. 
84 Richmond Bank, Yorkshire .. ... 
85 Royston Bank 
86 Rye Bank ....00c0e wscoccescecserecees: 
87 Saffron Walden & NorthEssexBk. 
88 Salop Bank ......sccccoceccevccseeere- 
89 Scarborough Old Bank ...ceccesees 
go Shrewsbury Old Banku..,....e..n000- 
91 Sittingbourne and Milton Bank... 
92 Southampton Town & County Bk. 
93 Southwell Bank ...cccc-ccccsecsesees 
94 Stamford and Rutland Bank ...... 
95 Shrewsbury and Welsh Pool Bank 
96 Tavistock Bank see cenere coesecceces: 
97 Thornbury Bank .......0cseesecseress 
98 Tiverton and Devonshire Bank... 
99 Thrapstone and Kettering Bank. 
109 Tring Bank and Chesham Bank.. 
ror Towcester Old Bank  ....0s0s000.s. 
102 Union Bank, Cornwall ...co.e00. 
103 Uxbridge Old Bank «sececceseeese. 
104 Wallingford Bank .+.ssscecsssseees- 
yog Warwick and Warwickshire Bank 
106 Wellington Somerset Bank ...... 
107 West Riding Bank ......sessereesee: 
108 Whitby Old Bank ....+.seeceeeeeee: 
109 Winchester ,Alresford & AltonBk. 
110 Weymouth Old Bank ........ rieaneel 
111 Wirksworth and Derbyshire Bk. 
112 Wisbeach and Lincolnshire Bank 














130,757 








37:459 
34,322 
44,8 36 
100,342 
32,945 











| 




















AVERAGE AMOUNT, 

May 23. | May 30. | June6, | June 13. 
£ \£ £ £ 
|'28, 633 125, 200 |123,130 |119,275 
35,740 | 335557 | 345853 | 332855 
28,074 | 26,856 | 26,574 | 25,384 
23,971 | 23,467 | 23,369 | 23,082 
100,410 | 955255 | 90,479 | 89,230 
26,154 | 25,685 | 28,096 | 25,188 
79332 | 7s10% | 7,395 | 7,338 
2,243 | * 29303 | 2,220] 2,320 
25,710 | 24,964 | 24,479 | 23,807 
9351 | 92257 | 9,697] 9,565 
9,262 91520 2844] 9,065 
17,781 | 37,754 | 17,559 | 175377 
2,905 | 3:054| 2,830] 2,850 
23935 | 22,295 | 20,811 | 20,100 
46,864 | 45.595 | 44,337 | 42305 
12,755 | 12,702 | 12,565 | 12,160 
14,963 | 15,637 | 14,846 | 15,130 
84,459.| 82,231 | 80,451 | 78,676 
21,330 | 20,116 | 19,630 | 19,744 
42437 | 42234] 4,162] 4,140 
30,723 | 30215 | 305445 | 30,079 
79409 71494 72720 7,660 
303365 | 29,564 | 295354 | 29,935 
10,317 | 10,323 | 10,505 } 10,633 
7,070 6,861 6,615 6,440 
48,249 | 48,390 | 48,030 | 47,069 
7,830 | 7,747] 75245 | 7,225 
19,992 | 19,784 | 19,675 | 18,833 
24,762 | 23,962 | 23,027 | 22,827 
6,852 | 6,615 | 6,912] 6,601 
8,246 | 8,180] 7,626] 7,501 
6,625 | 6,484} 6,366] 6,070 
19,494 | 18,847 | 18,547 | 18,085 
5,000 | 5:3199 | 4,704) 41344 
24,279 | 24,130 | 24,201 | 23,039 
21,041 | 20,285 | 20,685 | 20,144 

1,814 1,645 | 1,514 1,410 
73035 | 6,992 | 7,260] 6,827 
11,504 | 11,371 | 10,986 | 10,514 
12,492 | 11,858 | 11,675 | 11,353 
23,527 | 23,027 | 22,743 | 23,125 
9,691 | 9,095 | 8,315 | 7,877 

| 6,480 6,532 6,135 6,190 
| 59975 | 5639 | 52731 | 59747 
11,005 | 11,037 | 10,856 | 9,765 
13,460 | 13,037 | 12,557 | 11,962 
41442 | 3,984] 4,230] 4,479 

| 8,194 8,403 8,288 75983 
5,898 | 5,622 | 5,796| 5,689 
4,847 | 4.552 | 4429] 4,742 

| 22,556 | 22,987 | 22,593 | 22,700 
3,075 3,013 3,030 3,638 
42,965 | 43,065 | 41,960 | 41,020 
13,691 | 13,429 | 14,014 | 13,922 
9,113 9409 95555 9,255 
10,770 | 10,728 | 10,840 | 10,255 
38,4¢5 | 37,538 | 36,107 | 34,365 
34,627 | 33,282 | 31,027 | 29,780 
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Author- AVERAGE AMOUNT. 
NAME OF BANE, ized 
Issue. || May 23. | May 30. | Juneé. | June 13. 
£ £ é £ F 
114 Wivecliscombe Bank......scccssseeees|| 7,602|| 2,596 | 2,519 | 2,458 | 2,336 
114 Worcester Old Bank .......eseeeee-|| 87,448]! 44,090 | 42,945 | 43,140 | 41,428 
115 Yarmouth and Suffolk Bank...... | 53,060] 32,549 | 30,922 | 32,381 | 30,470 
116 Yarmouth, Norfolk, & Suffolk Bk.) 13,229] 7,676 | 7,889] 7,939 | 7,716 
117 York Bank «scossccsesseocesseeeerees|| 46,387] 41,907 | 40,020 | 39,168 | 37,770 
JOINT STOCK BANKS. 
1 Bank of Westmoreland............0+.|/ 12,225{/ 11,811 { 11,563 | £1,578 | 11,783 
2 Barnsley Banking Company sereeel] 99563), 9,253 | 8,946] 8,744 | 8,553 
3 Bradford Banking Company ...... 49,292] 49,333 | 48,191 | 47,338 | 47,412 
4 Bank of Whitehaven............c00-- 32,681] 32,823 | 32,398 | 30,260 | 29,534 
5 Bradford Commercial Banking Co.|| 20,084|| 19,676 | 19,340 | 19,835 | 20,434 
6 ~~ by re ranl got Ashbourn 
nion Banking Co.  ........-- +-|| 60,701]| 50,880 7467 | 44,397 
7 Chesterfield & N. Derbysh. Bk. Co.|| 10,421) he ~— poi snd 10,188 
g Cumberland Union Banking Co....|| 35,395|| 36,020 | 34,896 | 31,568 | 31,869 
9 Coventry and Warwickshire Bk. Co.|| 28,734] 19,106 | 17,642 | 16,819 | 16,281 
10 Coventry Union Banking Company 16,251 15,425 | 14,210 | 14,560 | 14,147 
11 County of Gloucester Banking Co.||144,352| 92,587 | 90,124 | 89,912 | 88,333 
12 Carlisle & Cumberland BankingCo.|) 25,61¢|| 24,145 | 26,506 | 25,977 | 25,482 
13 Carlisle City and District Bank ...|| 19,972) 20,247 | 19,679 | 18,886 | 19,135 
14 County of Stafford Bank .......00...|| 9)418]) 8,920 | 8,970] 8,536 | 8,800 
15 Dudley & West Bromwich Bk. Co.|| 37,696|| 23,815 | 22,803 | 22,323 | 22,946 
16 Derby and Derbyshire Banking Co.|} 20,093]! 19,255 | 18,882 | 195434 | 19,960 
17 Darlington Dist. Joint Stock Bk.Co.|| 26,134|| 26,482 | 26,882 | 26,049 | 23,530 
18 Gloucestershire Banking Company]||155,92¢/|143, 516 |149,053 |145,649 |1425431 
19 Halifax Joint Stock Bank..........+.|| 13,534|| 17,626 | 17,686 | 17,360 | 16,845 
20 Huddersfield Banking Company...|| 37,354|| 355243 |. 35,125 | 359395 | 35,773 
21 Hull Banking Company ............ 29,333|| 28,115 | 28,762 | 29,687 | 28,428 
22 Halifax Commercial Banking Co...|| 13,733|| 12,679 | 12,253 | 11,889 | 11,368 - 
23 Halifax & Huddersfield Union Bk.|| 44,137] 38,804 | 38,274 | 36,628 | 36,435 
24 Helston Banking Company .........| 1,503 15485 | 1,491 | 15490] 1,503 
25 Knaresborough and Claro Bk. Co.|| 28,059] 27,398 | 26,928 | 26,395 | 26,495 
26 Lancaster Banking Company ...... 64,311] 61,097 | 58,792 | 57,083 | 55578 
27 Leicestershire Banking Company...|| 86,060] 75,338 | 71,435 | 68,182 | 64,195 
28 Lincoin and Lindsey Banking Co..|| $1,620] 48,127 | 48,068 | 48,880 | 49,012 
z9 Leamington Priors and Warwick- 
shire Banking Co, ...cosssssesee-|| 13,875) 11,638 | 11,615 | 12,075 | 11,145 
30 Ludiow and Tenbury Bank......... 10,215] 9,168 | 9,280] 8,560 | 8,461 
31 Moore & Robinson’s Notts. Bank... 355813} 30,064 | 29,051 | 33,056 | 33,766 
32 Nottinghamand Notts. BankingCo.|| 29,477 | 23,771 | 22,917 22,393 | 222451 
33 North Wilts Banking Company ...|| 63,939]| 38,717 | 37,852 36,440 | 35,435 
34 Northamptonshire Union Bank ...|| 84,356) 57,113 | 575773 | 57,955 | 55»297 
35 Northamptonshire Banking Co. ...|| 26,401|| 19,220 | 18,694 18,731 | 18, 301 
36 North and South Wales Bank.... .|| 63,951)| 61,350 | 61, 6y0 | 60,919 | 60,2c0 
37 Vares’s Leicestershire Banking Co.|| 59,300) 54,321 | 52,539 | 51,518 | 49,483 
38 Sheflield Banking Company......... 35,843]| 35,365 | 36,403 | 35,395 | 35,028 
39 Stamford, Spalding & BostonBk.Co. 55,721 52,840 | 50,981 | 50,288 | 47,255 
40 Stuckey’s Banking Company ...... 356,976) 306, 283 |296,314 |293,075 [283,811 
41 Shropshire Banking Company......|| 47,951|| 45,292 | 46,577 | 44,781 | 45,388 
42 Stourbridge and Kidderminster Bk.|| 56,830] 50,088 | 48,365 | 47,608 | 47; 747 
43 Shetlield and Hallamshire Bank oe: 234524) 22,352 | 22,916 | 22,734 | 21,936 
44 Sheflicld & Rotherham Jt. Stock Bk,|) 52,496) 51,861 | 52,814 51,140 | 48,328 
45 Swaledale and Wensleydale Bank..|| 54,372) 52,983 | 52,530 52,030 | 51,695 
45 Wolverhampton & Staffordsh. Bk..|| 35,378) 18,153 | 17,241 | 16,580 | 16,550 
47 Wakeficld and Barnsley Union Bk.|| 14,604, 13,882 | 13,334 | 12,897 | 12,595 
48 Whitchaven Joint Stock Bank ... 31916) 31,380 | 31,147 | 30,130 | 29,285 
































WEEKLY RETURNS OF BANKS OF ISSUE. 
































NAME OF BANK, —- a AMOUNT. 
Issue. || May 23, | May 20. | June 6. | June 13. 
£ £ £ £ £ 

49 West of Eng.& S. Wales District Bk. 83,535|| 81,788 | 81,411 | 80,539 | So, 238 
50 Wilts & Dorset Banking Company|| 76,162|| 74,262 | 73,081 | 71,663 68,632 
51 West Riding Union Banking Co....|| 34,029|| 33,195 | 33,082 | 32,860 | 32,541 
§2 Whitchurch and Ellesmere Bk.Co.|| 7,475|| 4,725 | 4,272 | 4,151 | 4,339 
53 Worcester City and County Bk.Co.|| 6,848 891 941 | 1,058 99! 
54 York Union Banking Company ...|| 71,240|| 69,226 | 68,325 | 69,160 | 69,375 
55 York City and County Banking Co.|| 94,695|| 88,849 | 87,450 | 86,344 | 87,625 
56 Yorkshire Banking Company ...++-/|122,5321|119,436 |118,488 |118,619 |115,871 





krish and Srotch Cirrulation Returns. 


Average Circulation, and Coin held by the In1sn and Scotcu Banks duringthe four 
weeks ending Saturday, the 13th day of June, 1874. 


IRISH BANKS. 

































































| Average Circulation dering Four Weeks | Average Am. 
; 3 . 
NAME OF BANK, | Authorised |) ___=“ers fry 
upwards. | Under £5. Total. bai > tg 
£ £ £ 7 & 
Bank of Ireland .......0..0000+||3 738» 428||1, 801,325 |1,022,850 |2,524,175 | §10, 360 
Provincial Bank of Ireland|| 927,667|| 457,826 | 367,293 | 825,029 | 381,946 
Belfast Bank ...cccccccereevees|| 281,611]| 180,305 | 253,535 | 433,841 | 279,441 
Northern Bank wesecccceeese|| 2432440|/ 169,036 | 286,571 | 455,607 | 299,584 
Ulster Bank.......escesseseeeses|| 311,079] 304,727 | 340,845 | 645,573 | 461,410 
The National Bank........0+.|| 852,269] 790,520 | 560,769 {1,351,289 | 782,864 
Totas (Irish Banks) ...|\6,354,494||32703s 739 |=8335774 (91535) 514 [2,715,605 
SCOTCH BANKS. 
Bank of Scotland .e.cocccseee|] 343,418] 247,313 [| 476,561 | 723,872 | 484,095 
Royal Bank of Scotland ...|| 216,451) 285,501 | 498,591 | 784,092 | 673,990 
British Linen Company......|| 438,024] 201,993 | 379,427 | 581,421 | 219,239 
Commercial Bk. of Scotland]| 374,880) 264,812 | 574,006 | 838,819] 553,268 
National Bank of Scotland..|| 297,024] 211,628 | 429,055 | 640,684 | 437,710 
Union Bank of Scotland ...|| 454,346] 312,657 | 551,003 | 863,660] 504,950 
Aberdeen Town and Co.B.|| 70,133} 105,173 | 117,989 | 223,163 | 168,552 
North of Scotland Bk.Co...|| 154,319] 190,889 | 170,053 | 360,943 | 227,969 
Clydesdale Banking Co. «|| 274,321) 213,212 | 373,059 | 586,271 | 371,718 
City of Glasgow Bank «.. 72,921] 241,177] 449,734 | 690,911 | 672,401 
Caledonian Banking Co. -- 539434|___ 43,998 72,995 | 116,994 | _ 72,904 
Torats (Scotch Bank 3). |/2,749, 271/25 318,351 1410921473 16,410,829 '4, 386,796 








CIRCULATION RETURNS. 


SUMMARY OF WEEKLY RETURNS OF BANKS OF ISSUE FOR FOUR 
WEEKS ENDING JUNE — _— 
FixedIssues.; May 23. 
117 Private Banks  ....s0s00++++00|£3,885,531 |£2,671,740 
56 Joint-Stock Banks ...cocee| 2,738;540 | | 2,423,208 | 


| June 6. | June 13, 
£2,653,663 £2,564,083 |£2,487,694 
24335,305| 2,350,746] 2,306,016 














173 Totals eee 6,624,171 | 5,094,948 5,008,968 | | 4,914,829 | 4,793,710 
AverageWeeklyCirculationofthese Banke for And as compared with the month ending 
the month ending June 13, 1874:— June 14, 1873, it shows:— 
Private Banks ... ove ese .-.£2,586,795 A decrease in the notes of Private 
Joint-Stock Banks... ‘a 2,366,319 Banks, of £39,499 
—_—_—— A decrease in the notes of Joint. 
Average Weekly Circulation of Stock Banks, of 28,910 
Privateand Joirt-Stock Banks Total decreaseass ompared withthe —- 
ending as above eee .-£4,953,114 same period of last year... -. £638,409 
Ona comparison of theabovewiththe Returns The following is the comparative state of 
for the month ending May 16, 1874, it shows :— the circulation as regards the fixedissues:— 
A decrease in the notes of Private The Private Banks are below their 
Banks, of £134,893 fixedissues ... ee £1,298,736 
A decrease inthenctesof Joint-Stock The Joint-Stock Banks are below 
Banks, of ese oes ose we 114,583 theirfixedissues ... os eco 372,321 
Tota) Decrease on the month we 249,480 Total szLow their fixed issues £1,671,057 
SUMMARY OF IRISH AND SCOTCH RETURNS TO JUNE 13, 1874. 
The Returns of Circulation of the Irish and | The fixed issues of the Irish and Scotch Banks 


Scotch Banks for the four weeks ending June at the present time are given in the Banking 
13th, when added together, give the following Almanac, as follows :— 








as the average weekly circulation of these Banks 6 Banks in Ireland, ‘allowed to issue «+. £6,354,494 
during the past month, viz. : 11 Banks in Scotland, allowed toissue 2,749,271 
Average Circulation of the Irish Banks £6,535,514 _ a 
Average Circulation of the Scotch Banks 6, 410, 829 17 Banks in all, allowed to issue ......... £9,103,765 
The following appears, therefore, to be the 

pp tte eee a of these bene 946,343 comparative ae of he circulation :— 
or the past mon! Trish Banks are above their fixed issuc £181,020 
Scotch Banks are above their fixed issué 3, 661, 5,061,568 

On comparing these amounts with the Returns 

for the month ending 13th May last, they show Total above the fixed issue .............0000+ £3,842,578 842,578 
Decrease in the Circulation of Irish The amounts of Gold and Silver held at the 





Banks £335,616 
’ head offices of the several banks, during the past 
mer of the Circulation of Scotch oum month, have been as follows :— — 
BDES os. . “ Gold and Silver held by the Irish Banks £2,715,605 
Gold and Silverheld by the Scotch Banks 4,386,796 





Total Increase on the month ........... £100,339 


ee Total of Gold and Silver Coin ........ £7,102,401 
2? 
Decrease in the Circulation of Irish Banks £390,390 Being a decrease of £57,895, on the part of tho 


Increase in the Circulation of Scotch Banks 346, 445 Irish Banks, and an increase of £326,371 on the 
——_— part of the Scotch Banks, on the several amounts 
Total decrease on the yeaF..........020000-. £43,945 held by them during the preceding month, 


CIRCULATION OF THE UNITED KINGDOM TO JUNE 13, 1874. 


The following is the state of the Note Circulation of the United Kingdom for the month ending 
the 13th June, 1874:— 
Circulation of Notes for the month ending 13th June as compared with the previous month : 









































! May 16. June 13. Increase. Decrease. 
Bank of England (month ending Junel0) ... | £26,388,484 | £25,992,779 ‘- £395,705 
Private Banks geo 2,721,693 2,586,795 pas 134,898 
Joint-Stock Banks ...... 2,480,901 2,366,319 eee 114,582 
Total in England 31,591,078 30,945,893 eos 645,185 
Scotland 5,974,824 6,410,829 £126,005 
Ireland = 6,871,130 6,535,514 eee 335,67 naan 
United Kingdom .. £44,437,082 | £43,802,236 | £136,005 | £980,801. 








The comparison of the month ending June 14, 1873, with the month ending June 13th, 1874, 
shows an increase in the Bank of England circulation of £538,262, a decrease in Private Banks of 
£39,499, and a decreaze in Joint-Stock Banks of £28,910, being a total increase in England of £469,853; 
while in Scotland there is an increase of £346,445; and in Ireland a decrease of £390,390. Thus 
showing that the month ending the 13th June, as compared with the same period last year, presents 
an increase of £469,853 in England, and an éncrease of £425,808 in the United Kingdom. 

The return of Bullion in the Bank of England, for the month ending June 10, gives an average 
amount in both departments of £22,116,171. On a comparison of this with the Return for the month 
en 18th, there yg to be an increase of £513,125 ; andan increase of £1,298,562 as compared 
with the same period last yi 

The stock of specie held by the Banks in Scotland and Ireland during the month ending 13th June 
was £7,102,401; being an increase of 566, as compared with the Return of the previous month, andan 
increase of £261,008, as compared with the corresponding period of a 








a A. 
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722 Sank of England Weekly Returns, 


Account, pursuant tothe Act 7th and 8th of Victoria, cap. 32, for the Weeks ending as follows 
ISSUE DEPARTMENT. 


1874. 1874, 1874, | 1874, 
July 1. July 8. July 15. | July 22. 








£ e' £ | £ 
Notesissued ove ove ove --|£38,224,775 | 37,447,525 | 37,287,485 | $7,284,035 
Government debentures eee an 11,015,100 | 11,015,100 * 4 aed 11,015,100 


Other securities ... ove eee ++] 3,984,900 | 3,984,900 84,900 
Gold coin and bullion .., eee eve} 23,224,775 | 22,447,525 2 eT 486 | 22,284,035 











3 co 
oy 


Silverbullion _. ooo cee 


! 
eee 
| 





| 38,924,775 | 37,447,525 | 37,287,485 | 37,284,035 
BANKING DEPARTMENT. 


| 1874, 1874, 1874. 1874, 
| July 1. July 8. July 15. July 22. 











£ £ £ 

Pvogeiotecs? anges eve ees | 14,553,000 | 14,553,000 | 14,553,000 | 14,553,000 
eee a 3,211,463 3,349,111 &,387,346 3,392,818 

Panis deposits {Including Exchequer, 
Savings Banks, Commissioners of National 


Debt, and Dividend Accounts), 9,705,880 | 5,427,280 | 5,825,205 | 3,621,592 
Other Deposits .. ooo ees 20, 158, 4 19,964,380 | 10,929,496 | 19,750,967 
Seven day and other bills... o "361, 366,115 388,590 350,155 





47,939,558 | 43,659,887 | 42,083,637 | 41,668,532 





Government Securities Gusleding | 
Dead Weight Annuities) ... 13,601,093 | 14,212,352 | 14,225,691 | 14,025,691 


Other Securities... «. «. «| 22,548,779 | 18,468,804 | 17,024,322 | 16,400,551 
Notes vee eee, ees|_-11,134,860 | 10,171,400 | 10,073,330 | 10,330,260 
Gold ond Silver coin ie pam eee 704,826 809,331 760,294 $12,030 




















47,999,558 | 43,859,887 | 42,083,637 | 41,668,532 
THE EXCHANGES. 























| July 3. | July 10. July 17. | July 24, 
Amsterdam, short «wet ae | =e 11 183 | 11 18} 
Ditto Smonths... .. «| 12 1 | 12 Of 12 «08 12 Of 
Rotterdam, ditto — a BA i ks 12 02 12 
Antwerp and Brussels ‘ditto 7. | 25 66 | 25 52 25 50 25 50 
Paris, short a on one | 25 26 25 27 25 25 25 25 
Ditto Smonths .. wa. ss» ss} 25 G24 25 524 25 50 25 473 
Marseilles, ditto... 9 4. 0. one] | 25 52 25 52h 25 60 25 60 
Hamburgh, ditto... 1. 0. | 20 63 | 20 62 20 62 20 62 
Berlin, ditto acm. = at oe | | 6 28% 6 26 6 26 
Leipsic, ditto... we eel GUE | 263 6 26} 26 
Frankfort-ou-the-Main, ditto :.. ai 1203 120} 1203 120: 
Petersburgh, ditto pan po i 823 | 32§ 323 32 
Copenhagen, ditto eo a” Ve eae Pee 9 26 9 23 
ee oe ls, ot BB i BS 1L 37} 11 32% 
Trieste, ditto ek. or eh ll 45 1I 373 ll 32% 
Zurich and Basle, ‘ditto... eco oo} 25 65 25 55 25 60 25 60 
Oe “roa 47% 48 43 48 
| 483 453 48? 482 
Seville, ditto ee ‘ a 484 482 433 452 
Barcelona, ditto .. ee ‘e 48§ 48? 483 48} 
Malaga, ditto ae | 474 47% 47% 474 
Granada, ditto... 0 4. ue ws | 47 473 473 47% 
Santander, d et me ae oe 48 484 483 48% 
Bilboa, ditto Aa et 48} 48} 48} 48 
Zaragoza, ditto ..,, a 48 48 48 48 
Genoa, Milan, Lego.” is fae se a 28 37% 
Venice, ditto “ oe 1 ew 28 25 | 28 27% 28 373 
Naples, ditto ia elt See 28 25 | 28 274 28 374 
Palermo and Messing, ditt on | @ 28 26 | 28 273 23 373 
Lisbon, 90 days ... eee exel 523 523 | 622 523 
Oporto, ditto " a Reel aed 3 53 } 63 &3 
Rio Janciro, 60 days of mt } | he ove 


& s. a. 2s. d. £s. 4. £s. d. 
Foreign Goldin Bars(Standard) | 38 17 9 317 317 9 317 9 
Mexican Doliais ose «| O 4 93 04 
Silver in Bars (B:andard) wows! O 4108 | O 4103 


ee 


| Per Oz. | Per Oz, i Per Oz, Per Oz. 





2 ie ie i ee ae a a i a a ek. a Bie Bee Dee Ges Gia Dar Ded Bee Bek Dx 








723 
Bankers’ Wieeklp Circulation Returns, 


Pursuant to the Act? & 8 Victoria, ¢.32; extracted from the LONDON GAZETTE, 
PRIVATE BANKS. 














| Author- || N 
NAME OF BANK, izea | AVERAGE AMOUNT, 
Issue. | June 20, | June 27, | July 4. | July 11, 
| —__ 
| ¢ £ £ 


1 Ashford Bank  ...csscoscecsossesserces | 11,849 
2 Aylesbury Old Bank ......sss0+e0-2-| 48,461/| 19,876 | 19,905 | 20,115 | 20,224 
3 Baldock and Biggleswade Bank ...|| 37,2 23} 15,740 | 14,971 | 14,552 | 14,686 
¢ Barnstaple Bank  .......sscecseseeeees| 17,182), 3,610 | 3,598 | 4,048 | 3,909 


9,865 | 10,003 | 10,410 | 10,196 








5 Bedford Bank.........ccccccssscscccsees | 345218) 27,120 | 26,903 | 27,378 | 28,138 
6 Bicester and Oxfordshire Bank ees | 27,090] 12,745 | 12,213 | 12,620 | 12,958 
7 Boston Bank—Garfit and Co. ......| 75,069| 56,336 | 53,633 | 51,311 | 48,931 
8 Bridgwater Bank .......... sessee | TO 1028 | "5,468 | 5,605 | 6,047 | 6,078 
| ae cell 48,279) 17,136 | 18,342 | 21,248 | 21,126 
1o Broseley and Bridgnorth Bank ... a 26,717), 12,995 | 13,930 | 14,310 | 14,625 
1t Buckingham Bank..........00+ saree 29,557) 16,740 | 16,550 | 16,985 | 17,568 
12 Bury and Suffolk Bank..... peseetenes 82,362 | 315235 | 30,836 | 31,844 | 32,716 
13 Banbury Bank ....... scssccesceceesees | 439457|| 20,261 | 20,700 | 25,119 | 21,902 
14 Banbury Old Bank .......ccceseeeee- | 55:13), 16,037 | 16,171 | 15,347 | 15,360 
a Bedfordshire Leighton Buvsard Bk.|| 36,829) 29,434 | 28,876 | 29,643 | 31,129 

© Brecon Old Bank .......s.seesesreve: 68,271) 43,656 | 43,157 | 441505 | 44,844 
17 Brighton Union  pnenee -|| 339794)| 165298 | 17,198 | 195410 19,981 
18 Burlington and Driffield Bank...... 12,745) 12,630 | 12,683 | 12,726 | 12,425 
19 Bury St. Edmund’s Bank............ || 3,201)! 29345 fw 2,261 | 2,716 | 2,795 


20 Cambridge Bk.—Mortlock & Co.| 257744] 13,049 | 15,146 | 14,702 | 14,343 
21 Cambridgeand Cambridgeshire Bk.|| 49, 916] 39470 | 395599 | 40,142 | 39,205 





22 Canterbury Bank ..........ecceseeeees | 33,671) 17,620 | 17,471 | 19,095 | 241,048 
23 Carlisle & Cumberland Banking C Co.|| ose || ove ee ee | 240417 
24 Colchester Bank.......ecccececseseeeee.|| 25,082|| 122037 | 11,897 | 11,885 | 11,810 
25 Colchester and Essex Bank sevseeee.|| 43,704) 232818 | 23,264 | 23,605 | 23,899 
26 Cornish Bank—Tweedy & Co. ...'| 49,869 ]| 272259 | 26,788 | 27,015 | 26, 633 
7 City Bank, Excter..........0.sscces0e- || 21,527)| 11,023 | 10,711 | 11,360 | Tt,97 
Craven Bank—Alcocks & Co. ...|| 77,154!) 702167 | 70,284 | 71,939 | 72s 380 
29 Derby Bank—Messrs. Evans & Co,|| 13,332|| 10.107 | 10,082 | .9,€22 92814 
3° Derby Bank—Smith and Co. ...... || 41,304|| 299395 | 29,778 | 29,644 at gn 
3! Derby Old Bank ..........0000. essees|| 275237|| 259'79 | 255373 27,681 | 27,787 
32 Devizes and Wiltshire Bank ......|| 20,674, 47164 | 4166 | 4,187 | 41505 





33 Darlington Bank .. ....ccc.ccssrse-|| 86,218) 80467 | 81,859 | 86,665 $5,807 
34 Devonport Bank ses enssvsvcsnnensee| 10,664 || 487% 4,935 | 4,701 4) —- 
35 Dorchester Old Bank .........s0.00- | 48,807 | 322301 | 32,975 345 316 ag 
36 Bast Cornwall Bk.—Robins & Co, | 112,280 | 74°03! | 73,460 759517 | 279676 
37 East Riding Bank—Bower & Co. | 53,392)| 522017 | 515797 ong et eet 
3° Essex Bk. & Bishop’s Stortford Bk. | 69,637|| 359230 | 349737 | 35,813 = 1 
39 Exeter Bank ...... E ndbvemebdtnaesin vs 375894] 15,682 | 16,304 | 17,725 773 

4° Farnham Bank ......... SPSS | 14,202!) 5,288 | 55149 | 55415 | 5+793 
4° Faversham Bank .ecocccccssccsseee | 6 681) 4,932 | 45543 | 5,088 55327 
42 Godalming Bank ..,.,....c0cceccorse | 5322 | 5,110 | 5,301 | 5,444 ae 
43 Guildford Bagk.c.cosicscccccsceciccss. 11,705 | 115749 11,874 as ra 
4+ Grantham Bank—Hardy “and Co... 30,372), 170411 | 172403 | 17,123 a 3 
45 Hull & Kingston-upon-Hull Bank | 19,979] 19+582 | 19,650 | 20,251 ~ ’ 93 
+© Huntingdon Town yes | | 56 59! 23,814 | 22,809 | 23,183 ~? 5 
#7 Harwich Bank ..cccccccsosscesessevee:|)  59778|) 42194 | 42201 | 421990] 4 
48 Hertfordshiro, Hitchin Bank ......| 38,764) 30 717 | 39758 30743 gi 
49 Ipswich Si ccihiiintien 21,901), 13,865 | 13,697 | 13584 rere? 
50 Ipswich & Needham Market Bank. 80,699] 4t,292 | 41,052 | 41,427 | 4194 ; 
51 Kentish Bank—Mercers & Co. ...! | 13,390 | 139675 "| 845225 sa 
§2 Kington and Radnorshire Bank .. || 26,050], 17,238 | 18,073 26,847 nena : 
53 Knaresborough Old Bank ss... 21,825) 18,677 | 18,483 | 18,41 293 
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NAME OF BANK, 





6 Wendel Bawk xcsccscocceccsscncser cesses 
55 Leeds Bank ....cccee 
56 Leeds Union Bank ..ecccccccesseese: 
57 Leicester Bank......cescocsesccecesse: 
58 Lewes Old Bank ......esseseesseree- 
59 Lincoln Bank .......cccceceseeceeeses 
60 Tjandovery Bank & LlandiloBank 
61 Loughborough Bank .........00+++- 
62 Lymington Bank.......... iovineoeees 
63 Lynn Regis and Lincolnshire Bank 
6$ Lynn Regisand Norfolk Bank... 
55 Macclesfield Bank .......sseeeeeees 

BENONE TORRE canvicctcccccscsocencos 
67 Monmouth Old Bank .........+++00. 
68 Newark Bank .......c.ccscecsesseseee 
69 Newark and Sleaford Bank ...... 
7° Newbury Bank.......ccccccoccoesseee: 





7° Newmarket Bank..........0.cecceees 
72 Norwich and Norfolk Bank ...... 
73 Naval Bank, Plymouth ,........... 


74 New Sarum Bk.—Pinckneys,Bros. 
75 Nottingham Bank  .........seseeee 
75 Oswestry Bank  .......cccee.cosseee: 
77 Cxford Old Bank..........c0: cece « 
78 Gld Bank, Tonbridge .........+«. «- 
79 Oxfordshire Witney Bank ...... ». 
3° Pease’s Old Bank, Hull ,.......... 
81 Penzance Bank ......... saBacaudaes 
82 Reading Bank—Simonds & Co.... 
83 Reading Lk.—stephens, Blandy & Co. 
34 Richmond Bank, Yorkshire .. ... 
85 Royston Bank ...coscssessoreeeeenee 
OP. ge Baw ccccceses occesecee enienened 
87 Saffron Walden & North Essex Bk. 
4 “| ~ erie 
89 Scarborough Old Bank ...se..e.0- 
9° Shrewsbury Old Bank............0- 
9! Sittingbourne and Milton Bank.. 
9% Southampton Town & County Bk. 
93 Southwell BODIE 7 dene tttinncdscsesates- 
94 Stamford and Rutland Bank. ..... 
95 Shrewsbury and Welsh Pool Bank 
96 Tavistock Bank ....eccee sesseseoses 
97 Thornbury Bank .......0+sessesseses- 
98 Tiverton and Devonshire Bank... 
99 Thrapstone and Kettering Bank. 
10> Tring Bank and Chesham Bank.. 
101 Towcester Old Bank  ......sessese. 
1oz Union Bank, Cornwall ............ 
103 Uxbridge Old Bank ..+......0000+. 
104 Wallingford Bank .........sescesee- 
1¢5 Warwick and Warwickshire Bank 
tc6 Wellington Somerset Bank ...... 
107 West Riding Bank .......c.s0.seeee. 
1c8 Whitby Old Bank .. 
109 Winchester Alresford & AltonBk. 
110 Weymouth Old Bank ....... ae OM 
111 Wirksworth and Derbyshire Bk. 
112 Wisbeach and Lincolnshire Bank 





Author- 
ized 
Issue. 





£ 

44,663 
130,757 
37.459 
32,322 
44,8 36 
100,342 
32,945 

79359 

5,038 
42,817 
13,917 
15,76¢ 
18,68& 
16,385 
28,788 
51,615 
36,787 
23,098 
105,519 
27,321 
15,659 
31,047 
18,471 
34539! 
13,182 
11,852 
48,807 
11,40F 
37,519 


43,2731) 


6,889 
16,393 
29,864 
47,646 
22,338 
24,813 
43,19! 

4,789 
25,359 
14,744 
31,858 
25,336 
13,421 
10,026 
13547¢ 
TI,S&S 
13 53! 
10,801 


17,003]| 








25,136] 


17,064 
30,504 

6,528 
46,182 
14,258 
25,892 
56,461 
37,602 
59,713 


| 
































AVERAGE AMOUNT, 

| June 20, | June 27,| July 4. | July 11. 
£ £ £ , 
425232 | 42,135 | 41,741 | 41,057 
118,810 [118,710 |121,0£0 |123, 255 
34,825 | 35,260 | 36,594 | 35,710 
23,550 | 23495 | 23,324 | 23,600 
22,703 | 22,989 | 21,509 | 21,942 
88,057 | 84,742 | 85,336 | 88,077 
23,966 | 23,816 | 21,935 | 19,937 
6,740 6, 600 6,750 6,494 
2,110 1,990 2,178 2,267 
22,761 | 22,570 | 22,228 | 23,575 
95338 | 9,166 | 9,024] 8,782 
9,039 | 8,660] 9,530 | 10,466 
18,075 | 18,189 | 18,600 | 18,482 
2, 207 2,773 2,469 2,4°0 
19,222 | 18,235 | 17,357 | 16,914 
39,901 | 38,195 | 38,212 | 39,751 
11,735 | 11,653 | 11,554 | 12,372 
14,958 | 14,418 | 14,778 | 15,168 
78,035 | 78,255 | 80,756 | 79,696 
19,004 | 19,413 | 19,876 | 21,124 
4,261 | 4,234 | 4.413 | 4,589 

| 31,139 | 315149 | 29,184 | 28,501 
| “2,949 | 8,387 | 8,116 | 7,679 
29,928 | 31,951 | 41,938 | 31,355 
10, 374 | 11,074 | 10,942 | 10,780 
6,767 | 6,392 | 6,332 | 6,095 
47,564 | 485175 | 49,570] 49,064 
8,361 | 95195 | 9,927 | 9586 
18,620 18,583 19, 289 19,549 
| 22,350 | 23,632 | 24,755 | 24,459 
6,498 | 6,792 | 6,688 | 6,398 
| 72404 | 75107 | 7,491 | 7,381 
51919 | 6335 | 7,272 | 7,052 
17,368 | 16,820 | 16,635 | 16,642 
4,019 | 3,874 | 4,000] 4,171 
22,959 | 23,527 | 23,614 | 24,266 
20,449 | 21,785 | 22,837 | 23,794 
1,288 1,425 1,485 1,541 
6,755 | 6,695 | 7,027 | 7.582 
10,184 | 10,054 | 9,546 | 95751 

| rts 319 | 11,313 | 11,543 11,326 
| 215719 | 21,690 | 19,920 | 18,852 
| 9,222 | 7,400] 7,266] 735! 
| 5,910 | 51964 | 5,858 | 34% 
| 5,552 | 52837 | 6,074 | 6,425 
| 9,822 | 95755 | 95996 | 10,533 
| 11,990 | 1,508 | 11,758 12,187 
| 45721 | 4.510 | 4,337 | 4,683 
7,698 | 8,022 | 8,130] 8,359 

| §,690| 5,606| 5,673 5890 
4.499 | 42436 | 4,585 | 42323 
22,032 | 22,115 | 22,062 | 22,749 
45771 | 55398 | 5,944 | 6,067 
40,265 | 33,661 |439,037 | 399793 
13,720 | 13,808 | 13,801 | 13,6y0 
9,047 | 8,928 | 8,990| 8,945 
9,769 | 9,885 | 10,623 | 10,815 
352741 | 372732 | 38,626 | 36,805 
29,424 | 29,288 | 29,199 | 28,569 











WEEKLY RETURNS OF BANKS OF IssvE, 725 





| Author AVERAGE AMOUNT. 


| 
| iz | 
Issue. | June 20. | June 27,| July 4 | July 11. 


—_ } £ £ £ £ 
113 Wiveliscombe Bank.........sss000-|_ 7,602|| 2,340 | 2,352 2,405 | 2,532 


114 Worcester Old Bank .......e.eee+-| 87,448| 41,260 | 41,647 43,962 | 46,770 
115 Yarmouth and Suffolk Bank......| 53,06¢) 29,620 | 24,929 | 30,219 | 30,855 
116 Yarmouth, Norfolk, & Suffolk Bk.) 13,229) 7,824 | 8,452] 8,909 | 8,942 
CEFR GE ME acs cecccecnecqvasccoceese ‘| 46,387) 36,047 | 35,047 | 34,968 | 36,349 


| 
JOINT STOCK BANES. 


1 Bank of Westmoreland.............../ 12,226) 10,899 10,065 | 9,424[ 9,290 
2 Barnsley Banking Company ......|| 9,563| 8,239 | 8,151 8,325 | 8,407 
3 Bradford Banking Company ......|| 49,292), 47,972 | 47,854 | 47,687 475510 
4 Bank of Whitehaven...............0./| 32,681 | 28,921 | 29,0cy | 29,283 | 30,605 
5 Bradford Commercial Banking Co.| 20,084) 20,449 | 19,403 | 18,704 19,930 
6 Burton, Uttoxeter, and Ashbourn) I| 

| 
| 


NAME OF BANK, 








. 

















Union Banking Co. ........... Sadao! 41,305 | 41,368 | 42,863 | 41,831 

7 Chesterfield & N. Derbysh. Bk. Co.|| 10,423) 95452 9,825 | 10,795 | 11,574 
8 Cumberland Union Banking Co....|| 35,39 | 34,508 | 31,337 | 33,133 | 34,069 
g Coventry and Warwickshire Bk. Co.| 28,734) 16,130 | 17,540 | 15,915 | 15,677 
10 Coventry Union Banking Company) 16,261) 13,911 | 14,138 | 13,843 | 14,622 
11 County of Gloucester Banking Co.||144,352|| 87,082 | 88,295 | 90,830 92,346 
12 Carlisle & Cumberland BankingCo.| 25,610) 24,999 | 24,991 | 24,923 | 24,417 
13 Carlisle City and District Bank ...|| 19,972), 19,723 | 20,262 | 19,885 19,643 
14 County cf Stafford Bank ............|| 9)418|| 8760 | 9,081 | 9,013 »230 
15 Dudley & West Bromwich Bk. Co.|| 37,6y6|) 225591 | 21,932 | 22,208 23,703 
16 Derby and Derbyshire Banking Co.|| 20,093|| 20,895 | 19,239 | 18,255 | 19,765 
17 Darlington Dist. Joint Stock Bk.Co.|| 26,134|| 25046 | 26,958 | 26,8c8 | 24,920 
18 Gloucestershire Banking Company||155,92¢ ||139» 3" [136,465 |137,986 141,046 
1g Halifax Joint Stock Bank............ 13, £34| 17941 | 18,488 | 17,380 | 17,413 
20 Huddersfield Banking Company...|| 37,354] 38+45° | 38,655 | 36,572 | 34,035 
21 Hull Banking Company ........-...|| 29,333 28+314 | 30,030 | 29,812 | 27,631 
22 Halifax Commercial Banking Co...|| 13,733|| 129560 | 11,759 | 11,963 | 11, 688 
23 Halifax & Huddersfield Union Bk. 44.137) 36,01 | 36,922 | 37,700 38,175 
24 Helston Banking Company .........|| 1,593) 15485 | 1,483 | 1,480] 1,493 
25 Knaresborough and Claro Bk. Co.|| 28,054|| 26,532 | 26,457 | 26,344 26,035 
26 Lancaster Banking Company ......|| 64,311] 55,626 | £4,751 | 56,199 | £8,498 
27 Leicestershire Banking Company...|| 86,06c] 61,195 | 61,247 | 60,977 62,931 
28 Lincoln and Lindsey Banking Co..|| §1,62¢)| 48,500 | 50,425 | 51,467 51,153 
29 Leamington Priors and Warwick- 
shire Banking Co, .........ses00.|| 13,87£] 10,505 | 9,926 | 10,300 | 11,270 

30 Ludlow and Tenbury Bank......... 10,215) 8,545 | 8,424 | 7,240} 6,850 
31 Moore & Robinson’s Notts. Bank...|| 35,813|| 30,023 | 34,097 31,831 | 30,5€2 
32 Nottingham and Notts. BankingCo.|| 29,477| 21,524 | 22,164 23,157 | 22,205 
33 North Wilts Banking Company ...|| 63,939|| 37,179 | 38,493 | 34,191 36,675 
34 Northamptonshire Union Bank ,..|| 84,356]| 54,143 532970 | £6,026 | 56,308 
35 Northamptonshire Banking Co. ...|| 26,401|| 16,949 | 16,876 | 16,639 17,569 
36 North and South Wales Bank......|| 63,y£1|| 59,291 | £8,851 | 57,290 | £5,026 
37 Vares’s Leicestershire Banking Co.|| 59,30C|) 48,383 | 51,147 | §2,9¢9 53,376 
38 Sheflield Banking Company......... | 35842] 34,058 | 34,835 | 35,686 36,345 
39 Stamford, Spalding & Boston Bk.Co. 55,7211 449425 | 43,252 | 44,126 | 43,820 
40 Stuckey’s Banking Company ......||356,976) 280,889 |280, 548 |286, 470 294,489 
41 Shropshire Banking Company...... 47,951) 39,935 | 31,825 | 19,76'-| 
42 Stourbridge and Kidderminster Bk.|| 56,830] 46,857 | 47,107 | 46,c93 46,451 
43 Sheffield and Hallamshire Bank ...|| 23.524] 22,198 | 22,c84 | 22, 80y 23,380 
44 Sheffield & Rotherham Jt.Stock Bk.|| 52,496! 46,829 | 45,203 | 46,533 | 49,476 
45 Swaledale and Wensleydale Bank..|| 54,372|, 515075 | £0,770 | £0,198 | 49, tso 
46 Wolverhampton & Staffordsh. Bk..|| 35,378) 16,962 | 16,395 | 15,750 | 19,404 
47 Wakefield and Barnsley Union Bk.|| 14,604] 12,813 | 13,415 | 13,240 | 13,695 
48 Whitehaven Joint Stock Bank ...|| 31.916) 27,625 | 26,516 | 26,685 | 27,836 
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Author- NT. 
NAME OF BANK, ‘ized eb 
Issue. |} June 20, | June 27. | July 4 | July 11. 








a £ £ £ £ £ 

49 West of Eng.& S. Wales Dials BS 83,535|| 77,638 | 77,906 | 78,644 | 82,688 
50 Wilts & Dorset Banking Company|| 76,162) 68,471 | 68,784 | 70,706 | 75,779 
5! West Riding Union Banking Co....|| 34,029|| 33,068 | 33,939 | 33,975 | 33,190 
§2 Whitchurch and Ellesmere Bk.Co.|| 7,475|| 4,226 3.931 4,093 | 4,280 
53 Worcester City and County’Bk.Co.|| 6,84 775 | 1,035 | 1,266] 4,041 
54 York Union Banking Company ...|| 71,24c|} 70,375 | 71,168 | 71,834 | 70,838 
§5 York City and County Banking Co.|| 94,695/| 87,097 | *5,515 | 86,947 | 89,065 
56 Yorkshire Banking Company ......||122,532||t16,884 |116, 380 115,930 |120,838 


——? 


trish and Srotch Circulation Returns. 


Average Circulation, and Coin held by the In1su and Scotcn Barxs duringthe four 
weeks ending Saturday, the 11th day of July, 1874. 


IRISH BANKS. 















































P “ " Average Am, 
sathetert | comgusaeee | aemean, 
Authorized || ntgltthtaaataeae —_ — | ver Coin he 
NAME OF BANK. Cireulation £5and during Four 
upwards. Under £5. Total. | Weeks ending 
as above. 
4 £ | é 


# £ 

Bank of Ireland .......e000..-.| 3) 7389 428)| 1, staal 979,Cc0¢ 
Provincial Bank of Ireland] 927,667|| 424,596) 367,661 
Belfast Bank ......cccccccoece.|| 28%, 611 | 164, 312| 238,548 


247231575) 517,400 
7924257| 393,686 
402,860) 265,237 








Northern Bank .........000-0.|| 243944¢ 152,918} 269,391| 422,31C) 252,407 
Ulster Bank.........seccesseese.|| 341,075|] 2755957) 323,284) £99,242/ 397,520 
The National Bank.........-..|, 852,269]| 733,812) §47.732| 1,271,644] 713,626 

Toravs(Irish Banks) ...||6,354,494|| 31496,170 2,715,616) 6,241,738/2, 539,876 
SCOTCH BANKS. 


Bank of Scotland ......e-00-|) 3435418)  203,62c] 40,689 654,309 447,078 
Royal Bank of Scotland ...|| 216,451) 244,437] 496,609) 711,047) 607,075 
British Linen Company ......|| 438,024! 165,82¢] 356,249 523,070) 222,356 
Commercial Bk. of Scotland|| 374,88c| 224,168) 538,173) 762,342 543,824 
National Bank of Scotland..|| 297,024 178,71) 404,374! 583,086 444,158 
Union Bank of Scotland ...|| 4545346,  265,64t| 518,940) 784,588 479,302 
Aberdeen Townand Co.B.|| 70,133| $8,622} 110,256) 198,879 158,451 
North of Scotland Bk.Co...|| 154,319] 152» 307 3562349 3¢8,657) 200,944 





























Clydesdale Banking Co =. || 274,321} 182,11] 348,392) $30, 02) 348,606 
City of Glasgow Bark ...- || 72,921] 233,045] 429,556 662,601, 656,380 
Caledoniaw Benking Co. - | ©3»434 33,96 71,760) 108,729) 78.195 

Torats (Scotch Bank *. |/2.740.771! 15973-4257] 3,851,247 6,824,810 4, 181, 399 








BANKING CLEARINGS. 


THE FOLLOWING IS THE RETURN OF PAID CLEARING FOR THE 

WEEK ENDING JUNE 24TH. WEEK ENDING Juty Ist. | WEEK ENDING JULY 8TH. 
Thursday ...... £16,770,000 | Thursday .... £13,373,000 Thursday ...... £21,786,000 
Friday ........ 16,688,000 | Friday ...... 14,630,000 | Friday ........ 19,847,000 
Saturday ...... 20,153,000 | Saturday .... 15,917,000 | Saturday ...... 23,240,000 
Monday ....-. 13,620,000 Monday ..«+++ 17,653,000 | Monday ...... 16,053,000 


Tuesday ...... 16,495,000 | Tuesday ...... 48,775,000 | Tuesday ...... 18,740,000 
Wednesday .... 13,979,000 | Wednesday .. 24,088,000 | Wednesday .... 16,415,000 
£97,705,000 £134,436,000 | £116,081,0 


WEEK ENDING Juty 15TH. Tuesday ....+. 16,432,000 
Thursday .... £18,066,000 | Wednesday .. 18,889,000 
Friday ........ 20,153,000 —_——_ 
Saturday .... 18,107,000 £111,837,000 
Monday eeeece 20,190,000 








CIRCULATION RETURNS, 
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SUMMARY OF WEEKLY RETURNS OF BANKS OF ISSUE FOR FOUR 
WEEKS ENDING JULY 11th, 1874. 


|FixedIssues., 
116 Private Banks 


, June 20. | 
soe veeseevecees| & 34870 430 (£2,450, 041 
56 Joint-Stock Banks seeeenees| 2,738,640 | 25272,214 


June 27. July 4 | Julyll. 
£2.45 2,506 |é2,4y%508 \£2,5 31,706 
2,270,726! 2,271,103} 2,289,182 
! 








172 


AverageWeekly Circulation ofthese Bankefor 
the month ending July 11, 1874:— 
Private Banks ... cee eee 2,491,840 
Joint-Stock Banks ...  «. +» .2,275,806 





Average Weekly Circulation of 
Privateand Joirt-Stock Banks 
ending as above tins ws sxe £4,757,646 
Ona comparison of theabovewiththe Returns 

for the month ending June 13, 1874, it shows :— 

A Gecrease in the notes of Private 


. \ 
Totals cccrcocovececes| 6,609,070 | 4; 22,855 | 4,723,232 








Banks, of ane ian oe w. £104,955 
A decrease inthenctesof Joint-Stock 7 

Banks, of am a in «. 90,513 
Total Decrease on the month “a 195,468 





4,763,611 | 4,820,888 
And as compared with the month ending 
July 12, 1873, it shows:— 
A desrease in the notes of Private 
Banks, of ae ee 
A decreuse in the notes of Joint. 
Stock Banks,of... on ene 76,923 
Total decreaseascompared withthe— —— 
same period oflast year .. ... £166,396 
The following is the comparative state of 
the circulation as regards the fixed issues:— 
The Private Banks are below their 
fixedissues ... inn ee + £1,388,590 
The Joint-Stock Banks are below 
theirfixedissues .. ove 462,834 


£1,851,424 





Total sxLow their fixed issues 


SUMMARY OF IRISH AND SCOTCH RETURNS TO JULY 11, 1874. 


The Returns of Circulation of the Irish and 
Scotch Banks for the four weeks ending July 
1lth, when added together, give the following 
as the average weekly circulation of these Banks 
during the past month, viz. : 

Average Circulation of the Irish Banks £6,211,738 
Average Circulation of the Scotch Banks 5,824,810 


Total Average Circulation of these banks 
for the past month . £12,036,598 





Oncomparing these amounts with the Returns 
for the month ending 13th June last, they show 
Decrease in the Circulation of Irish 

NIN << <isbl cncoonessnwecteonecnasnccustomnennt £323,723 
Decrease ot the Circulation of Scotch 
Banks ...ccc.ccccoresvecvcees wee coo ccvccece see 586,019 


Total Decrease on the month....... ene £909,745 
And as compared with the month ending 





12th July, 1873, they show— 
Decrease in the Circulation of Irish Banks £397,057 
Increase in the Circulation of Scotch Banks 276,000 





Total decrease on the yeal.........s00000-.. £121,057 | 


The fixed issues of the Irish and Scotch Banks 
at the present time are given in the Banking 
Almanae, as follows :— 

6 Banks in Ireland, allowed to issue ... £6,354,494 
11 Banks in Scovland, allowed toissue 2,749,271 


17 Banks in all, allowed to issue ......... £9,103,765 


The following appears, therefore, to be the 
comparative stave of the circulation :— 
Irish Banks are below their fixed issue £142,706 
Scotch Banks are above their fixed issue 3,075,539 





Total above the fixed issue 


The amounts of Gold and Silver held at the 
head offices of the several banks, during the past 
month, have been as follows :— 

Gold and Silver held by the Irish Banks £2,539,876 
Gold and Silver held by the Scotch Banks 4,181,399 


Total of Gold and Silver Coin ......... £6,721,275 


Being a decrease of £175,729, on the part of the 
Irish Banks, and a decrease of £205,397 on the 
part of the Scotch Banks, on the several amounts 
held by them during the preceding mouth, 


CIRCULATION OF THE UNITED KINGDOM TO JULY 11, 1874. 
The following is the state of the Note Circulation of the United Kingdom for the month ending 


the llth July, 1874:— 


Circulation of Notes for the month ending 13th June as compared with the previous month : 


























June 13. | July 11. Increase. | Decrease, 

Bank of England (month ending July §) ... | £25,992,779 | £26,507,886 £515,107 Pe 
Private Banks ..... eaeinielinestsnsee be enececosens atcecone 2 586,795 2,481,810 ose £104,955 
Joint-Stock Banks ............. eocerecscesesccecessoesee 2,366,319 | 2,275,806 ee 90.513 
Total in Hngland ........ccccscosecsesseveesssesessessenees | 30,945,893 | 31,265,532 £515,107 195,468 
| RS ee pecinieiieinenaeeveonaneiegien 6,410,829 6,824,510 oso 686,019 
Bail Rteniasstoccceneceend oc AN oe a | 6,535,514 | 6,211,788 a $23,726 

United Kingdom ..........cccsseeeeeee | £43,892,236 | £43,302,130 £515,107 | £1,106,213 | 





The comparisen of the month eniing July 12, 1873, with the month ending July llth, 1874, 
shows an increase in the Bank ot Enyland circulation of 490,700, a decrease in Private Banks of 
£59,473, and a decrease in Joint-Stock B«nks of £76,923, being a_wotal increase in Englin of £734,304; 
while in Scotland there is an increase of £276,0u0; and in Ireland a decreuse of £397,057. Thus 
showing that ihe month ending the 11th July, as compared with the same period last yeur, presents 
an inereuse of £734,304 in England, and an increase of £613,247 in the United Kingdom, 

‘he return of Bullion in the Bank of England, for the month ending July 8, gives an average 
amount in both departments of £23,:29,035. On a comparison of this with the Return for the month 
ending June 10th, there appe»rs to be an increase of £1,112,864 ; andan increase of £1,020,886 as compared 
with the same period last year. i 

The stock of specie held by the Banks in Scotland and Ireland during the month ending 11th July 
was £6,721,275; being a decrease of £3+1,126, as compared with the Return of the previous month, andan 
increase of £323,069, as compared with the corresponding period of last year. 
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